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RIRt ao mn) Te aR Nene rep See 


BANCO NACIONAL ULTRAMARINO. 





| STATE BANK OF THE PORTUGUESE COLONIES. 


Head Office: LISBON. 





Capital (paid up): 
Eso, 24,000,000 


Also branches in Azores, 


BANCA CUMMERCIALE 








Andresens og Bergens Kreditbank A/S 


(Foreningsbanken) 


BERGEN & CHRISTIANIA 


LONDON AGENTS 
HAMBROS BANK, LIMITED. 
BARCLAYS BANK, LIMITED. 
Messrs. COX & CO. 
LONDON JOINT CiTY & MIDLAND BANK, LIMITED. 


LONDON COUNTY WESTMINSTER & PARR’S 
LIMITED. 





Every description of Banking business 


transacted 








(National Overseas Bank.) 





Branches as Under. 
82 offices in Portugai, 
23 +» oo East and West Africa. 
q “ " Brazil. 
5 «ww ow India and China, 


New York Office—93, Liberty street, 
Paris Office—8, Rue du Helder. 
London Office—9, Bishopsgate, E.C.2, 








ITALIANA. 


SATURDAY, APRIL 21, 1923. 


Established 1864. 


Reserve Funds: 
Eso. 27,200,000 


Madeira, Belgian Congo and Timor, 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





No. 4,156. 


TABLE OF CONTENTS. 
The Money Market .... 825 Letters to the Editor— 


Leading Articles— eae , “pe ura ae - , Gee ” 
A Compromise Budget .... 827 Pr IN hg ae aoe 847 
The Year’s Accounts...... 828 B = me 

Se cooks ol Publications— 

Mr A hurchill at the Ad- Monetarv Reconstruction.. 847 

miralty ..... SORES St ee 829 Italy Emergent ........0. 848 
Industrial Pr fitS .....e0e 830 Books Received 848 
The Census - g Statis- 48 ee Ce 

tics for Li oa pice 831 Stock Exchange News— 
Coal Pri ine tion and Costs The Stock Markets ...... 848 

in = Pi aae@ adhcwedced 833 New Issues cccccccccceses S49 
More 1 ¢ 1 Mining Active Securities.....e.e0. 851 
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Notes of one a 


| 
| 
| France, Germany, and the 
| 
| 
| 
| 


Company Meetings .... 852 
Government Returns— 


lusurance Company .... 840 


, teports and Notices ...... 865 
Atlas Assurance Company . 840 


zr Public Income and Expen- 
E a ng ay - Bs ee 835 NR a eT ra 856 
Debate ........s.ee22- 835 | Currency Notes Account .. So! 
Reduction in Railway Rates 835 ee oe 857 
4 Tax on | Re eae 836 ay Pe SORE vesene Se 
Agreement in the Building Bankers’ Gazette— 
RO Sod na Vondonewowes 836 Bank of Bi land ..eoeees 857 
Improvement in the Labour learing Returns peicccene. O00 
NN 836 Overseas Bank Returns .. 858 
Coal, Iron, and Steel Pro- Loan and Discount Rates.. 860 
is cia cates 837 Overseas Bank Rates...... 860 
The Coal Industry in South Rates of Exchange.... eeee 860 
I sd nkne mice ration 837 Indian Treasury Bills .... 861 
The Stock Exchange and Imports & Exports of Gold 862 
She Pudest .. .cccccccexs 837 Gold and Silver Prices .... 862 
British and American 7 
ea 838 Comenee So 
os 5 . end Announcements.. 851 
| 7 he Silver Vutlook.....+ 0 858 Analysis of Balance-Sheets 862 
| Indian Trade Tendencies .. 839 Ra ilway and Tramway 
The Swiss Customs Tariff... 839 » Returns .....-. " 863 
cranes SORE cain cadeoes 839 Rubber Outputs and Divi- 
| English Electric.......... 839 MEE diddedcncecaumes 864 
| London Life Association .. 840 Profit and Loss Accounts. 865 
London and _ Lancashire Mining Output Statistics.. 865 
| 
| Financial Conditions in Commercial Reports— 
| Japan . : . 840 Corn Trade eeeeeeeeeereee 867 
ceo Sawant cee ee Iron and Coal Trade ...... 867 
Oversea Correspondence— Wool Trade ...escecsesees 868 
United States ...... ee Cotton Trade ccccceccccce SOG 
I ieiccac caew ah ad wei 842 The Timber Trade ........ 869 
Germany ....ceces eevcens S40 Vegetable Vils and Oilseeds 869 . 
I 5 66 ca cdaeemeneaws 844 Hide and Leather Trades.. 870 
DI xc ce eeweneoeneeee 845 Overseas Produce Markets. . 870 
Argentina ....cce cocces O16 Price Current ........+.-- 871 





TERMS OF SUBSCRIPTION. 
Quarterly, 148 6€; Half-yearly, £1 98 od; Yearly, fa 18s. od. 
Colonies and Abroad, £3 18 od per Annum, 


Single copies, post free, 1s 1d. 


Cheques and Post-ofice Orders to be made payable to the 
| Proprietors of the ** Economist.” 


O fice: Granville House, Arundel street, Strand, London, W.C. a2. 


| 
| 
| 
| 
| 





Capital, Authorised 


eco — om Lire 400,000,000 
Capital, Paid Up ... 


a a ee + 348,786,000 
Reserve ... on ‘i ose eee exe »» 180,000.000 
Deposits... 2.0 ee »» 5,175,000,000 


Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY. 
Agencies in NEW YORK and CONSTANTINOPLE. 


BA Auxiliaries: 
NCA COMMERGIALE ITALIANA (France), Marseilles, Nice,4&c. 


BANCA COMMERGIALE ITALIANA & BULGARA, Sofia. 
BANCA COMMERCIALE ITALIANA & RUMENA, Bucharest. 





London Office - 30a, THREADNEEDLE STREET, E.C. 2. 


Manager: E, CONSOLO. 
Deputy atnages: R. B. HANDLEY, 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY 


—__2rry description of Banking business transacted. 


Copies of the Economist may always be obtained in the City at 
Messrs Davies and Co., g5 Bishopsgate; Leathwait and Simmons, 
5 Birchin lane; Barker and Howard,6 Fenchurch buildings, Sugar 


Loaf court, Leadenhall street ; 


Pottle and Son, 15 Cullum street; 


Willing and Co. , Limited, 50 Copthall avenue, and 53 Finsbury 


pavement. 


Paris: Galignani Library, 224 Rue de Rivoli; Messrs Brentano’s, 


37 Avenue de oe 





AFTER being in fair demand 


in the early days of the 


week—-so much so that brokers complained that while 
disceunt was two to under, money was two to over—the 
supply became more abundant later, this relaxation being 
explained by the figures of the Bank return showing large 
increases in the Government securities and Other de- 
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Vol. XCVI. SATURDAY, APRIL 14, 1923. No. 4,155. 
|B. W. BLYDENSTEIN & 60., 


55-56, Threadneedle Street 


THE 
tondon, 62 | OMINION BANK 


BANKERS & DISCOUNTING AGENTS. || Head Office, TORONTO, CANADA. 


|| ALL BANKING AND  DISCOUNT}]| Capital & Reserves, $1 4,000,000. 
BUSINESS TRANSACTED. SiR EDMUND B. OSLER, President. 


BILLS OF ANY MATURITY. NANTON, Vice-Presidents. 


SPECIAL FACILITIES FOR BUSINESS |] CLARENCE A. BOGERT, General Manager. 
WITH HOLLAND. 


FORWARD CONTRACTS IN putcH|]| London Branch, 73 CORNHILL, E.C.3 
GUILDERS. 





BANK OF MONTREAL. 


Capital Paid Up $ 27,250 000 
Rest and Undivided Profits ... $ 27,808,815 
Total Assets in excess of ..-  $600,000,000 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager. 


scan 2 Saioens 837 Threadneedle *. _ c.3 
Waterloo Place, Pall Mali, 8.W 


al Committee: Sir Thomas saa Dest. 
F. R. 8. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris Rover: Sot of Montreal (France), 

a Vendome, Paris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 

W. FP. Benson: Manager. 


Financial Agents of the Government of the 
Dominion of Canada. 


The Bank has reciprocal arrangements with 
leading banks covering all countries; and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 








Ss. L. JONES, Manager. 
Mail and cable transfers effected and monetary 
BRITISH BANK FOR business of all kinds undertaken. 
Branches and Agents sheondneut 
FOREIGN TRADE, Ltd. || "#24 ot'enn.aeee 
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48, BISHOPSGATE, LONDON, E.C.2. NEW YORK AGENCY - 51 BROADWAY. 
, i. 








AGENCIES in all Parts of the World, 







| 


| COUPONS AND DRAWN BONDS COLLECTED. 
| DEPOSITS RECEIVED. 

— BANKING BUSINESS TRANSACTED. 
| 


Guaranty Trust Company of New York 
A Complete International Bank 


All Communications to be addressed to “THE 32 Lombard Street, E.C.3 


NETHERLANDS TRADING SOCIETY. 


PALL MALL OFFICE KINGSWAY OFFICE LIVERPOOL OFFICE 






















50 Pall Mall, S.W.1 Bush House, Aldwych, W.C.2 27 Cotton Exchange Buildings 
(Nederlandsche Handel-Maatschappi)). BRUSSELS NEW YORE PARIS 
Established by Royal Charter A.D. 1824. ANTWERP HAVRE 
ee od if samagione a 26 66.668) oe — Paid-Up Capital, Surplus and Undivided Profits (December 30, 1922)  $42,920,065.89 
agoti-|t STATUTORY RESERVE, F-.19,445,211— Total Asseta (December 30, 1922) $605,630,637.30 
monite If EXTRAORDINARY RESERVE......F..22,660,000— 
wn on |}. #£1,888,388) 
ion of |} Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. ey 
avi Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 
Col} j|) HONGKONG, SHANGHAI, KOBE, and THE 
all principal gorts in the NETHERLANDS 
| INDIES. 
LONDON CORRESPONDENTS: The National OF LONDON LIMITED » 
Plate. SPECIAL FACILITIES FOB PINABOING ? 
and | os ENTS TO THE FA 39, CORNHILL, LONDON, E.C.3. - Teiesione: 
Gold] oo se vr = ° 514 Avense (3 lines). 
THE LO-EGYPTIAN BANK LTD. 2 
| SUBSCRIBED CAPITAL, £1,800,000. Capital Authorised and Subscribed £2,000,000 | 
h PAID-UP... £600,000 | RESERVE FUND....£720,000 : . = , : R 
peer err, setae cnn, || Capital Bat cane 
uez, . s = ° - 
ae er | Cll 200, | 
Jerusalem, Rama iiah, Nazareth. MEDITER. Reserve Fund ° wi : : b £1,200,000 
TANEAN ; Malta, Gibraltar. TRANS-JORDANIA- 
The Bank transacts every description of Banki DEALS IN BANK AND MERCANTILE ACCEPTANCES 
oe pane Bonk ery deserip THE COMPANY 
ot floras i telitie Ms Eaveliecs procecding 00 Rays AND TREASURY BILLS OF ANY MATURITY. ! 
7° Deposits received for fixed periods at rates to be |] RECEIVES MONEY ON DEPOSIT. 
Credit Shand Auguae sist” nesTest Dareble Fe Present Rates: AT CALL ... 1%; At 7 or 14 DAYS’ NOTICE: ... 13 %. 
Resi cent, ‘per ‘snmum eee ce cinta meathts || l periods can be ascertained on application to the, Company 
EC. Salsncrs, provided t they donot fall below the sum Terms for longer 
a 81 to. 39 King Wiliam street, London, E.C.4. 





\ 





ae aN NRE 













































a 


eae 


ps Ml SABLA NI ET EERE EL TER IT. 2 Ie OT ET TTR TS...” TR so ARE 


bs woe yet 4 


+2 aparece 








SSS 


ii 
RICHARD ELLIS & SON, 


45, Fenchurch Street, E.C.3, 


Beg to announce the following Offices, etc., 
are available: 

TRINITY SQUARE and MUSCOVY 
AVENUE.—To be let, Ground Floor Offices 
of about 4,000 square feet of unusually fine 
character in a prominent new building facing 
the Port of London Authority’s offices, within 
the area of both the Mark Lane and Mincing 
Lane markets. 

GREAT TOWER STREET.—A well-lighted 
Ground Floor Corner of 2,000 feet in the 
Colonial Trade area. 

FENCHURCH AVENUE.—Fine Ground 
Floor and First Floor Offices of about 3,000 
feet and 600 feet respectively in the centre 
of the Shipping district. 

CORNHILL.—A handsome and _ unique 
Suite of First Floor Offices of about 3,500 
feet in the centre of the Financial quarter. 

MOORGATE.—A well-lighted Second Floor 
of about 3,000 feet in a new building. 

LEADENHALL STREET.—An _ excellent 
Second Floor Suite of Offices of about 2,000 
feet in a new building with all recent 
improvements. 

ALDGATE. — Newly-erected Six-Floored 
Premises with a ground area of about 1,200 
feet opposite District Railway Station. 


THE CUNARD STEAMSHIP 
COMPANY, LIMITED. 


_ Notice is hereby given that the Ordinary 
Share TRANSFER BOOKS will be CLOSED 
until the 25th April, 1923.—By Order of the 


Board, 
W. DRANFIELD, Secretary. 
Offices: Cunard Building, Liverpool. 
lith April, 1923. 
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Head Office: = 
LOMBARD STREET, E.C. 3. 





CAPITAL: 
SUBSCRIBED £71 ,864,780 
PAID UP £14,372,956 





RESERVE FUND £10,000,000 





DEPOSITS, &. £331,953,467 = 
ADVANCES, &c. £123,388,679 : 
= 





1,600 Offices in England & Wales. 





Affiliated Banks: 


THE NATIONAL BANK OF SCOTLAND LTD. 
THE LONDON @ RIVER PLATE BANK, LTD, — 





Auxiliary : 


RLOYBDS AND HATIONAL PROVINCIAL 
| FOREIGN BANK LTD. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 





AUTHORISED CAPITAL ... ove 


PAID-UP CAPITAL and RESERYE FUND ... 


= 24,500,000 
22,125,000 


DEPOSITS and CREDIT BALANCES as at 28th February, 1923 £34/695,037 
a i i ta 


Governor: WILLIAM JOHN MURE, Eso.. C.B. 
Deputy Governor: Taz Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLace, W. G. Leaaar, Manager. 


LONDON Office: 80, BisHorsGcarE, E.C.32, 


J. W. JOHNSTON, Manager, 


Over 200 Branches and Sub-Branches in Edinburgh, Glazgow, and throughout Scotland, 
transacted, 


Every Description of British and Foreign Bankin 


é Business 


GEORGE J. SCOTT, Treasurer, 


Susunrance. 


CHILDREN’S EDUCATION 





Anticipate the heavy cost of 
educating your children by effecting 
an Endowment Assurance Policy. 


PRUDENTIAL ASSURANCE CO.,LTD., 


HOLBORN BARS. LONDON, E.C.1. 


REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxFoRD ST,, MANCHESTER, 

















(For the year ending December 31st, 1922)- 
ANNUAL INCOME EXCEEDS £7,100,000. 
ASSETS EXCEED £23,900,000. 
CLAIMS PAID EXCEED £37,500,000. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 
















'| GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
ST, MILDRED’S HOUSE, POULTRY, E.0.2 
Founded 1848, 
Payments already made to Policy helders, £38,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chief Office: St. Mildred’s House, Poultry, Londoa, E.C. 





THE BEST INVESTMENT 
For Capital, Effort & Enterprise 
Is in the participation in the quick industrial 
development of the splendid Pastoral, Agricultural, 


Mineral and other resources, aided by the increasing 
population and settlement, of 


NEW ZEALAND. 


Good ports, expanding railways and other com- 
munications, convenient sites, cheap electricity, 
efficient workers, reliable markets, well established 
for all kinds of produce, raw materials and 
manufactured goods, 


THE STATE FACILITATES PRODUCTION 


APPLY TO— 
THE HIGH COMMISSIONER FOR 


NEW ZEALAND, 413, Strand, W.C.2, 





RIO TINTO COMPANY LIMITED. 


DIVIDEND ON SHARES TO BEARER, 





Holders of Share Warrants to Bearer are 
informed that they will receive Payment of 
the DIVJDEND DECLARED at the General 
Meeting held on the 12th inst., at the rate 
of Two Shillings and Sixpence per Share on 


the Preference Shares and of Twenty 
Shillings per Share on the Ordinary Shares, 
both less English Income Tax only, on and 
after Tuesday, the Ist May. 1923, on 
presentation of Coupon No, 52 on the 
Preference Shares and No. 47 on _ the 
Ordinary Shares, either at the Company's 


Office in London or at the Société Générale, 
29 Boulevard Haussmann, Paris. . 

Coupons for payment in London must be 
left four clear days previously for examina- 
tion, and may be deposited on or after the 
7th inst.—By Order, a 
10 ARTHUR BLAND-HUNT, Asst. Sec. 

Offices of the Company: 

3 Lombard street, E.C. 
12th April, 1923. 


THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 

| An INTRODUCTION to the STUDY of PRICES 
with special reference to the History of the Nineteenth Century. 

By WALTER T. LAYTON, M.A. 7s. 6d. net. 











The Economic Review :—“ His excellent and clear little book ought-to be in the hands of eve 


social conditions.”’ 


The Practical Engineer :—‘* This book should be valuable to the student of monetary values & 


especially of the nineteenth century.”’ 


The Economic Journal :—" The high qualities he possesses and exhibits 
his ‘Introduction’ to all who would make at once the easiest and the sa 
That is, perhaps, the mos 


fascinating but complicated ‘ study of prices.’ 


economic questions, and it must always occupy a prominent p 


professional economists.”’ 


ry student 0 
nd prices, 


i d 
will, we are sure, recommen 
fest approach available to the 
t crucial of present popales 
lace in the scientific discussions 


economists, 


The Westminster Gazette :—'* Mr. Layton, who is one of the ablest of the younger Sg ees price levels 
has refrained deliberately from a long exposition of the theory of the — which appeals to the 


and the quantity of circulating currency. 
instinctive empiricism of the practical man. 


years in England, and his analysis of their causes and results, 
secures the wide circulation which its merits deserve, it should do muc 


vital importance of a neglected question.” 


He has adopted that historical meth 
His tracing of the price fluctua 


tions of the past ninety 
And if the 


are admirably lucid. tion to the 


h to draw public atten 


MACMILLAN & CO., LTD., LONDON, W.C2. 





The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. 
only will also be supplied, £3 7s. 6d. net. Prospectus cant on application 


*." The Life of Walter Bagehot 


By his Sister-in-Law (Mrs. RvUssELL BARRINGTON), 





other Illustrations. 





LONGMANS, GREEN & CO., 89, Paternoster Row, London, E.C. 


Un the Original Binding). Bvo, 14s. net. 


The “ Works 


With portrait ani 
(1914, 


9 
The Largest Tea Distributors, Manufacturers A 
Heed Ofses s CITY RD. LONDON, E.C.1. Branches & Agencits throughout he U 


DRINK AND ENJOY 


LIPTONS TEA 


Tea 


ters, Ceylon. 
oe ineaf Food Prods inthe 


World 
K 
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HEN you buy 

tyres you should 

buy mileage. It 

is how long a 
tyre lasts in use that 
makes it cheap or dear. 
We aimed at longer 
mileage when we made 
the Dunlop Cord. We 
satished ourselves 
beyond a_ shadow of 
doubt that we had 
achieved this before we 
offered one to the public. 
Therefore, buy a Dunlop 
Cord, not as an article, 
but for distance to be 

covered in comfort 
and safety for a 


given amount 


_ 


ECONOMIST. 
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HE secret of the 

strength of 

Dunlop Cord tyre 

construction lies 
in the pure rubber insula- 
tion between each layer 
of the fabric, and the 
diagonal arrangement of 
the layers of straight cord. 
By this method there is 
less internal stress. The 
tyre keeps cool. There 
are no danger zones. If 
you have been using the 
old-type canvas tyre, 
change over to Dunlop 
Cords, and you will do 
double mileage. Make 

the change and 
prove the truth 
of this 

















Banks, &c. 
COMMONWEALTH BANK OF AUSTRALIA 
Government.) 










Guaranteed by the Australian 
Sir . 
DENISON MILLER, SAS EBL, 
CS.R6.. Deputy-Governor 
Governor. F 


Branches and Agencies throughout Australasia: 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 


Commonwealth of Australia, the Government of the URUGUAY. Montevideo, and at ame Rio Negro 


State of Queensland, the Government of the State 


of South Australia, the Government of the State} BRAZIL. 


of Tasmania. 


8,212 Savings Bank Branches and Agencies at Post| porto Alegre, Rio Grande, Santos, 840 Paulo. 


Offices in Australia, At 3lst Deca 1922. 


Savings Bank Balances ... 494,117 

Gone Bank Bemceac:  s  836°438,87 7 | CHILE. 
Note Issue ‘guano ee0 

Other items .. — a | 4,534,291 | COLOMBIA. 


&1 126,438,717 7 


London Office: 36-41 NEW BROAD 81. E.C. 8T., E.C. 
C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established — 
Capital Sieatees & Fully aes - 
Reserve Fund ... oe 
thead ¢ Ortice 


VonoMAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
N . Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 











BANKING ~ geet 
CaPrraL ALL Parp UP.. es $20,000,000 
SILVER RESERVE .. $24,500,000 
STERLING RESERVE held in London £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 

Head Office—Honea Kona. 
Chief Manager—Hon, Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca,Manila,Nagasaki, 
New Fork. Peking, Penang, Rangoon, Saigon, San 
Fran: , Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Viadivostok, Yloilo, 
Yokohama, ComMMITTEE IN LONDON: 
Sir CHARLES ADDIS, K.C.M.G., Chairman. 
Hon. Cecil Baring. C, A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc. F, Whigham, 
Sir George MacDonogh, K.C.B., K.C.M.G. 
MANAGERS IN LONDON: 
81n NEWTON J. STABB, H, D. C, JonzEs. 
Sa E. W. on 
ccountant, A. Mon 
9, GRACECHURCH STREET, "LONDON, E.C.8, 


THE ROYAL BANK OF CANADA 


I er 1869. 
Head Office : MONTREAL. 
SIR HERBERT 8. HOLT, President. 


INCES STREET, £.C.2. 


Brazil, Spain, Barcelona; New York Agency, 68, 
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51,971,432 | PARAGUAY. Asuncién. 


- Yen 100,000,000 BANK OF NEW SOUTH WALES 


by G. 8. Hanr, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway: 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, April 14, 1983.—N47. 








pore 
THE ECONOMIST. 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
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BANK OF NOVA SCOTIA 


Established 1899, 


Established at— General Office — Toronta, Canada. 
BELGIUM, Antverp (22 Place de Meir), Capital - S10 ,000 
FRANCE. Paris (9 Rue du Helder), Reserve Fund . ; 


PORTUGAL, Lisbon (44 Rua Aurea). 

U.S, AMERICA, New York (51 Wall street). 

ARGENTINA. Buenos Aires and 6 City Sub. 
Branches, and at Bahia Blanca, Concordia, 
Cordoba, Tucumin, Mendoza, Paran4, Rosario. 


Total Assets over s220;0nc; 1000 
———— 


Special facilities are availab! 
et 

through the branches of this Bank 
transaction of business with Canada, Newfou a. 
land, Cuba, Porto Rico, Dominican ii 


(Montevideo), Paysandi, Salto, Rivera. Jamaica and the United States sy ~ 
Rio sol” Janeiro, Bahia, Carityba, || “"!cag0, and New York. 321 Branches ia ait’ 


Macei6é, Parad, Pelotas, Pernambuco, 


Londen Branch : 
55, OLD BROAD STREET, E.C.2, 
E. C. MaciEop, Manager, 


Victoria. 
Valparaiso, Santiago, Antofagasta, 


Bogoté, Manizales, Medellin. 


Agents throughout the world, 

Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated, advanced against or sent 
for collection.—7 PRINCES STREET, E.C.2, 


Agencies mE Manchester, 86 Cross street: 
at Bradford, 35 Hustlergate. 





CREDIT SUISSE 


Established 1856, 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND, 


Basle, Berne, Franenfeld, Geneva Glaris, 
Kreuzlingen, Lousanne, 
Neuchatel, Gan Lucerne, 


—_—_—— 








Established 1 
LONDON OFFICE—29 Pabeebtndieeth, E.C.2 
| LU ORR RR: £5,864,360 — 
OND BI Aeconce- cnapsovcccenstbdovosevescieeaiens 3,675,000 
Reserve Liability of Proprietors............... 5,864,860 
403, 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 
Capital - - - -~ ~ ~ Fis, 50,000,000. 
Issued and fully paid up- ~- Fis. 47,000,000. 
Reserves + Fis. 12.000.008,- 
Head Office: BATAVIA (Java) 
Branches in the Dutch East indies: 


£15,403,720 
Aggregate Assets to 30th Sept., 1922 £73,125,747 14 0 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conduets every description of 
Australasian Banking Business. 
J. 8. CAMPBELL, Manager. 


Bandoeng Medan Souraba: 
Cheribon Menado Seumshane 
Djocjacarta Padang Sim 
THE CANADIAN BANK] i" io 
Macassar Samarang Weltevreden 


Branches in Europe: Amsterdam, The Hague, 


Banking business of every description trans 
acted, especially with the Dutch East Indies, 


OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital.................. $15,000,000 (£8,082,192) 
Reserve Fund................-00+: $15,000,000 (£3,082,192) 





THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
Head Office : (temporary address) 
18 LEADENHALL STREET, E.C.38. 


Over 500 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED — the 
WEST INDIES, MEXICO and BRAZIL 


Paid-up Capital . £4,000,000 

Exceptional facilities offered for Litinies im these Reserve Fund on .. £3,525,000 
countries and in all parts of the world. Reserve Liability of Proprietors 

Under the Charter . 64,000,008 


London Office: 2 LOMBARD STREET, E.C.3. 


CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Asst. Manager. 


Letters of Credit and Drafts are issued and 

banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


cette eal axeneseeeeaasssssmsiessstssssaecsiiasmcsiatmsicaimiaiipals 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFIcE—8 MOORGATE, E.C.2 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


Subscribed Capi val ee nora EES : : AUTHORISED CAPITAL... «.. 4,500,000 
Paid-up Capital.........c..cccccceccovesne “ 1'319:887 10 0 | SUBSCRIBED CaPiTaL ... .. £8,750,000 
—— of pecans + 1,819,887 10 0 Parp uP CAPITAL cee ove 1,250,000 
Reserve Fund  ..........ccccssseee wvoee 1,450, 00 RESERVE FUND... woe eee 21,250,000 
Letters of Credit and Drafts on the UNCALLED CaPrTaL ...  ... £2,500,000 


The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers,negotiatesand cxlens 
Bills of Exchange, receives Deposits of £50 
upwards 1 or 2 years at 44% per annum. 
ARTHUR WILLIS, Managet 


the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Dampaneasues made by : oem Trans- 


fer, Bills forwardea ior |.  .. . . —_——" 
of every desc: ring and & ehange business UNIVERSITY OF BIRMINGHAM. 


E. M. JANION, Manager. aoe 
FACULTY OF COMMERCE. 
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. HEAD OFFICE aT P and duties will commence on 
Paid-up Capital 2.0 0.00 6 ew Ones emans Branches at all the principal towns in ‘Russia, October 1923. be 
Reserve Fund |. _.. $8,000,000 | Manchuria, Siberia, Central Asia, and China, also tions (five copies) may on ot 
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= uarterly) allo on 
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Arter being in fair demand in the early days of the 
week—-so much so that brokers complained that while 
discount was two to under, money was two to over—the 
supply became more abundant later, this relaxation being 
explained by the figures of the Bank return showing large 
increases in the Government securities and Other de- 


ROOOEDED. To THE ROYAL ITALIAN TREASURY 
very description of Banking business transacted. 
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posits. Discount rates have been weak, the pronounced 
scarcity of bills making it impossible to keep them from 
slipping, even though those who fear dearer money 
later on were able to cite Mr Baldwin on their side, by 
reason of his observations in winding-up the Budget 
Friday’s Treasury Bill allotment weakened the 


market further, and the three months’ rate was nominal 


debate. 


at or under 2 per cent. 





Previous Rate 
Apr. 20, Apr. 13, Apr. 6,|Mar. 28, 
1923, | 1923. 1923. and Date 





Changed. 
ees eo? % % % '% 
einai ieee dae 3 3 3 34 (Jly. 13,°22) 
Banks Deposit Rate ...... 1 1 l 1 14 (Jly. 13,22) 
Discount{ Oall.....ccccces| l 1 1 1 14 (Jly. 13,°22) 
Houses | Notice ........, 1} 13 1 14s Gly. 15,22) 
Market rate (3 months’ bills) 2 2h 3 23 @ 22 ‘i 


Bank 


I he 


note circulation, and increases of £4,000 in the stock of 


return showed a decrease of £530,000 in the 


“~- 


gold, and £534,000 in the Reserve. Government securi- 


ties had risen by 2} millions, while Public deposits had 


declined by 2 millions, and so the Other deposits were four 
millions higher, in spite of repayments which had reduced 


Other securities by 14 millions. Currency notes outstand- 


ing were reduced by £.2,042,600 to £.285,564,go00, which 


~~ 


includes 4.1,487,g00 for notes called in but not vet can- 
A: 154; ’ 


celled. The fiduciary issue is £ 234,627,000, or 
£.35,550,800 below the maximum. 
THE STOCK MARKETS, 
The etiect of the Budget upon the Stock Exchange 


markets as a whole has been favourable. 


decidedly 
Among 
the acti 


addition 


most sections of high-class investment securities 
vity ot recent 


the 


weeks received a fresh fillip. In 


interest in industrial become 


broader and more vigorous under the dual influence of 


shares has 
the halving of the Corporation Profits Tax and accumu- 
l Many British 
Government stocks, Home Railway prior-charge stocks, 


ating signs of improvement in industry. 


Indian railway stocks, Colonial issues, and Corporation 
bonds show rises on the week, and in many cases the 
supply of stock on offer is insufficient to meet buyers’ 
demand the foreign market has, except for a sharp rise 
in Rio Tintos, been dull, the weakness of the franc and 
the the 
influence. 


new break of mark being an unfavourable 


Rubber shares are idle in consequence of a 
relapse in the price of the raw material. 
the oil market have again been active. 


Favourites in 
Shipping shares 
are heavy, but bank and insurance shares moved upwards, 
iron and steel shares are firmer, while tobacco shares and 
textiles have strong features. The brewery section was 
not affected by the Budget, and, apart from a rise in 
diamond and copper shares, the mining markets as 


at 
WHO! all unintere sting. 


THE COMMODITY MARKETS. 


Though markets do not complain of weakness, prices 
generally show no marked sign as yet of following the 
upward movement which is in progress in America. Sugar 
is an exception. Both spot and forward quotations have 
advanced in harmony with the American movement, which 
has been described as an ‘‘ orgy’ in speculation. Quota- 
tions for wheat are slightly higher, No. 1 Northern Mani- 
toba moving from 51s 3d to 52s 6d. Copper remains 
quiet but steady at £74 per ton. In rubber, plantation 
Varieties were weak, first crepe and smoked sheet selling 
at is 4d, as against 1s 43d a week ago. Moderate in- 
quiries but few useful contracts have been received for 
cotton goods, and our Manchester correspondent states 
that business has been impracticable in grey staples. 
oe or _ from India and more activity in fancies 
or China and othe arkets have _ . Ses 
movements of the an ~ sch apnaad gies vas or 
is fully emploved on old aah Soe ae wrens 
coming in. Our Bradford corres me d - aa ee 

pondent says the strength 


of the raw material market is maki j ; 
m: Z ‘ S making spinners cautious 
as to commitments. 77 ~_— 
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There is a slight lull in dealings on the ( 
market on account of the collieries being {y| 
Prices are 10s a ton higher than three mont! 


ardiff ay J 


i ot Orders 
us ago, In 
arrive 


Irom 


Scotch colliery districts orders continue to 

France, Germany, Belgium and Italy. Prices fo, wat. 
and for manufactured iron and steel remain nO tam - 
and demand is good; but our Sheffield corr, ie 
states that consumers have no confidence in the eyrr.., 


high prices being maintained. Linseed oil, after req 


ing the highest price since November, jo29 4... 
weakened slightly on better crop reports. In the ha 
and leather trade values remain firm, tanners havine + 


~ 


pay advanced prices at recent auctions. 


FORFIGN EXCHANGES. 
During the past week business on the fore’ 
market has again remained comparatively re 


Sf exe hang 
stricted, by: 
excitement has been provided by violent fluctyat; 


4GLIONS 
tne German mark. For about six weeks past the ing 


vention of the Reichsbank has kept the mar! 


. Very Stead 


between about 97,000 and 99,000, after the actiog 
in the middle of February which had maintained jt a 


} 
td 
1 


uesday, h 


4a, DOW- 


level of about 100,000 to On 7 


ever, there were signs of a break, and on Wed 


108,000. 


nesday the 
: 


rate rose at one time to 150,000, and 


Thursday to 
155,000. On both days there was some recove ry toward 
the close, the final rate on the latter day being 133,; 
and yesterday morning there was a further fall to 118,000, 
it is clear that for the time the Reichsbank intervent 
was allowed to lapse, and that the market in Berlin jos 
its head. Why this break in control, however, was per 
mitted has not as vet been satisfactorily explained. It is 
said that the rise was accentuated by particularly heavy 
demands for sterling in payment of coal, &c., and it is 
also suggested that the Reichsbank permitted the move- 
ment in preparation for further stabilisation at a new 
and somewhat higher level. After being very much 
higher, forward rates are now qucted nominally at about 
g,000 to 12,000 marks per month above spot. Paris, 
after being up to 71 on Tuesday, and above 70 on beth 
the following days, was down yesterday morning to 
69.80, as compared with 69.50 a week ago, the Brusse’s 
rate, as usual, moving in much the same way, beug 
So.go yesterday morning, as compared with 80.45 « wees 
«go. Forward rates in Paris have widened somewhat 
4 to 5 centimes per month above spot; in Brussels the 
are $ centime wider at 2} to 34 centimes below. No nes 
and there remains the same 
feeling of hesitancy pending further political develop- 
ments. On Monday the dollar reacted again to $4.03)> 
but since then has improved slightly te $4.66 yesterdsy 
morning. Forward rates are about the same at § to f 
cents per month above spot. In view of the fact - 
the discrepancy between wholesale prices it 
two countries is now disappearing, and the demand for 
American raw materials would seem to be increasing, 
there is not much likelihood of any decided rise in quote 
tion. The lira has moved up again a little, from 93-9 © 
the 13th to 94) yesterday, after having been — 
higher in the earlier part of the week. Among neutré 
exchanges the chief feature has been the further depre “ 
tion of the Swiss franc, which, under the influence of wi 
drawals on German account, rose on Tuesday to 25-71" 
and at 25.62} yesterday morning was still some 3 ae 
above the quotation of the 13th. In the early part of iA 
week Madrid showed some recovery, but yesterday a 
back at 30.35, about the same as last week. aes > 
Scandinavian countries have moved somewhat against a 
and Helsingfors also at 168} is 1 mark lower. In oe 
Europe Vienna, Prague and Warsaw are unchasge : 
330,000, 1563, and 200,000 respectively, and Bu 8 
remains nominal. In the East the rupee is slightly -~ 
at 1s 4;;d, while the yen has moved down from 2s fie 
to 2s 1x4. For the greater part of the week deman sat 
China kept silver prices somewhat unexpectedly ~ ee 
upwards, but a slight relapse has followed. Hong 


factors have intervened, 
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is 28 34d as compared with 2s 4d, Shanghai 38 _1}d as 
‘ompared with 3s 2}d. In South America, Brazil, after 
come improvement, has relapsed again a little to 5d, but 
_ctill rather dearer than 5;4d a week ago. Buenos Ayres, 
pat the other hand, is rather cheaper at 42}§d, as compared 
with 42 gi-g2d. Monte Video is unchanged at 43id, 
Valparaiso 20 points cheaper at 37.40 pesos. 


NATIONAL ACCOUNTS. 


. . » 
rhe following table shows the national income and ex- 
cenditure during the week ended April 14th :— 


EXPENDITURE. Min. &£ REcEIPTs, Min. £ 
Land Setlement ......+-ses-+++ . 003 | From Revenue ............ core 15861 
Interest on War Debt, &c. .... 2004 
Supply Services .-...-+++++eees - 6100 
sein Balances ....---++» v3 
mere nt of Debt ccccccccsces 7650 
15°851 15°851 


Revenue for the week ended April 14th at £15,851,500 
compares with £:15,068,goo in the same period of last 
vear. Expenditure at £8,107,7 compares’ with 
£6,777,000. The increase is due to the fact that Supply 
Services demanded 2 millions more this year. Interest on 
debt was £480,000 lower. Receipts from Property and 
Income-tax amounted to £56, 306,000, and from Super-tax 
to /1,690,000, against 48,167,700 from these taxes in the 
same period of last year. It is worthy of note that in the 
accounts for the new financial year the yield from Super- 
tax is given under a separate head instead of being in- 
cluded with the Property and Income-tax as last year. 
Customs produced £:1,830,000, as against £°1,427,000, 
and Excise £688,000, cempared with £:1,372,000. The 
week's operations reduced the National Debt by 
£7,649,309, and caused the following changes :— 


Min. £ Min. £ 
National War Bonds repaid... -- 1°500| Public Department Advances + 5°000 
Treasury Bills -.eee = 124341 4% Treasury Bonds ........ + 951 
Interest on Exchequer Bonds — °037| National Savings Certificates + ‘250 


Unemployment Insurance .. + °120 





— 13971 
The floating debt was 
£506, 480, 500, 


+ 6321 


reduced by £7,425,000 to 


Fryancray Year, 1923-24 (April 1 to April 14, 1923). 

£ | £ 
Total Expenditure 41,140,724 Raised by Revenue .. 42,053,494 
Net Capital Repaym'nts 4,748,902 | Decrease in Balances  3,856.132 


er «+++» 45,889,626 | Total ....ee0... 45,889,626 


Estimates for YEAR 1923-24. 
—_— onal ‘ 
Ordinary Expenditure 801,013,600 Ordinary Receipts .. 778,500,000 
Special Expenditure.. 15,603,000! Special Receipts.... 40,000,000 























Total .......2.. 816,616,000 Total .....++6 818,500,000 
Surplus ........ 1,884,000 
NATIONAL DEBT. 
- (Million £.) 

ee: ae oe el ee a eo ea 
“+s Be Be 35 (35 5, 5/7 A 
bas | es | oa | eS l skied cdi ed 38 
oo“ | @- | Ow Sa ea BO ou | so ax 

= . < |A |Q |4 ja ja" ala 1 < 
funded Debt ......... | 588 318; 315| 315 315| 315| 314| 314| 314 
m. Annuities . | 30] 20 ««19«18| «= 16|} «15| 15] 15 

[H Wer Stock: sore} oe | 63) 63) 63| 63) 63 | 63; 63, 63 

Gb 5% Wor wisi’ | °* lapl® eats lands a etd la etd lant? lant lands 
Nationae ar Stock ..| .. | 2091 | 2,047 | 2,040 1,995 | 1,953 | 2,071 | 2,071 | 2,071 
ep War Bonds} ., | 649 1,509 1,476 1,413 |1,201 | 971 | 971 | 956 
%PundingLoan..| .. | .. | 409! 409 "405 | “401| 401 | 400| 400 

2 |e Victory Bonds../ ©. | 22 | 360) 357 3B} 335 5 335 | 335 
8 |StevenmersionLoan} .. | 266 | 690| 687) &87 
6 >15year Treas. Bonds | wm 3 a es ee “93 | 24: 24 24 24 
By {eye treasury Bonds} 1. | 3. | 3. | ce 381 | 166| 166 | 166 
SS. % Treasury Bonds. , | ik vi +e 40; 4: 40! 40 
S| Do by tender 5%. | ee oe ae alse ae 5 69! 69! 69 
é| Dobytender4,%..| °° pas _ ey ri 84 108; 108 
eee oe tt ke bt ok a 

| Exchesgee ss ++| 15) 961 1,107 1,107 1,121) 878| 7i9| 616 | 608 

| Natal gen, onds -.| 20 | 392 323 “319 289 185) 150/ 150| 150 

Wer Bxpend. Certe| ** | 138-267-274 285 2) SO) StS 

f Oth: a el ee | ee * j ee | a 3 ee | ee 
BD lamericartocsttt| o | M4 1,506 1,181 1,152 1,087 | 1,071 | 1,070 | 1,070 
| ‘Temporacyadvances) “"1| a4, 243 | 205 ide) id7| 320| i94| igo 
. | —— |} ——}—__} | | |__| _ 

> Other Capital Lianinse:,.) 924 |5872 1 “1,655 | 7,768 | 7,662 | 7,65 
. Capital Liabilities | 57| 49 % = = a | he ho” 


——— ef SS 


Total Lisbitis I} || __ | 
| bites... mit [Sai |gomm | ame Tams (am |7a36 | 730 | 775 | 


‘ ‘ POSITION OF THE FLOATING DEBT, 
5, he tending Advances Out- Apr.15,'22. Mar. 31, '23. Apr. 14, '23 "ApL 14, 35 
VADCes 2 Beak of England 6,000,000... : : 
tee Cute ePIMES 180,301,500... 193,897,500". 198,480,500: + _ 5,000,000 
& +» 799,899,000.. 615,045,000.. 608,000,000..— 12,425,000 
Total Floating Debs... 500. 2,500. 806,4 — 7,425,000 


986,200,500.. 809,942,500.. 806,480,500..— 7,425,000 


Movement 
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A COMPROMISE BUDGET. 


OF all the Government's actions to date, Mr Baldwin's 


Budget most truly carries out the ideal which Mr Bonar 
Law put before the electors last November. While care- 
fully eschewing risks or fancy remedies, and paying 
homage in act as well as in deed to sound financial 
principles, the Chancellor has contrived to conciliate 
popular demands sufficiently to avoid any general hostility. 
Very few are entirely pleased, but it is a considerable 
achievement that in a year when there has been more 
than usual interest in the details of our finance, most 
people will find several features to approve. Our expecta- 
tion that the Budget surplus would be £71 millions 
proved very near the mark, the Chancellor's actual figure 
being £76 millions. In the disposal of this surplus the 
Chancellor did not go as far as we should have wished 


in providing for debt redemption ; but in setting aside £40 


r 


stot 


millions this year he declared his intention of asking 
a bill which would increase the figure to 4,50 millions in 
two years. This is an important step in the right direc- 
tion, and its warm welcome by public opinion may perhaps 
have surprised those who did not realise how quickly the 
nation has come to see the serious hindrance to social 
progress which our war debt constitutes. We have already 
given our reasons for thinking this allowance is not a 
very adequate provision, and this view is confirmed by the 
Chancellor’s enumeration of his statutory obligations, 
which shows that there is a margin of only £3 millions 
for all other forms of debt reduction :— 


£ 
Sinking Fund on Victory and Funding Loan 4,428,000 
Sinking Fund on Conversion Loan ........... .-- 13,500,000 
eee eee ee iain agsiaiate -- 7,500,000 
American Debt Sinking Fund (say) ............ 5,000,000 
Silver repayments to U.S.A. ..ccccccccccccccces - 6,500,000 
37,000,000 


When asked by Sir Robert Horne what he proposed to 
do in respect of Sir Stafford Northcote’s Sinking Fund of 
1874 (the ‘‘ New Sinking Fund”’ of pre-war days), the 
Chancellor returned an evasive reply ; but we gather that 
his proposed clause in the Finance Act will supersede this 
fund which provided for some £,10 millions of debt redemp- 
tion in 1921-2. The Leader of the Opposition recalled to 
his notice the Treasury circular of two years ago, in 
which the need of a sinking fund of 4,100 millions was 
indicated. 
only called for by the War Loan, &c., depreciation funds, 


Mr. Baldwin’s reply is that such figures are 


which come into operation when these particular loans fall 
below specified figures; he pointed out that this year we 
should have to spend some £98 millions if these stocks 
fell heavily, but this contingency, though possible, is 
not likely to arise. These considerations, however, all 
help to show that the present provision can by no stret« h 
of imagination be called excessive. 

Apart, however, from the arguments for and against a 
sinking fund, the Chancellor himself suggested a doubt as 
to whether remission of taxation was justified in view of the 
temporary character of some of the items on the receipt 
side of the account. Thus there is £40 millions for special 
The tax 
remissions made this year will cost £23 millions more in 
a full year than they dothis year, viz., £57 millions against 
£34 millions. The £12 
matter of arrears, and the present year’s income-tax esti- 
mate appears to include the payment of some £ 30 millions 


receipts, which will soon disappear altogether. 


millions from E.P.D. is only a 


of arrears. If there were no compensation, this would 
mean that the Budget of two years hence would show a 
revenue, not of £818} millions, but of £713 millions. 
On the other hand, the only item that will drop out of the 
expenditure total of £816} millions is £154 millions of 
special receipts, against which the Sinking Fund will rise 
by £10 millions. Thus two years hence the Chancellor 
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might have a deficit of nearly £100 millions. It is in -_ 
respect that Mr. Baldwin has taken risks, and has gambied 
on either the natural expansion of existing sources, or the 
development of new sources of revenue on the one hand 
and the reduction of expenditure on the other. The gap 
to be filled is a very wide one, even in these days of big 
figures, and the final judgment on this year’s Budget will 
not be passed until these expectations have been put to 
the test of experience. 

Before, however, calling attention to some of the con- 
siderations affecting the prospect of ultimately restoring 
equilibrium between these figures, a word must be said 
on the suggestion that the present surplus has been under- 
estimated, and the deficit in future years exaggerated by 
underestimating the yield from existing taxation and by 
overestimating expenditure as was done last year. 

As regards the revenue side, Mr Baldwin has taken a 
conservative view of Customs and Excise receipts and cf 
death duties, but in spite of disappointments, still hopes 
P.D. On the important 


tion of income-tax receipts, the yield is largely a matter 


for something from E. ques- 


of guesswork, since arrears amounted, even at the end 


of March, to no less than 4.94 millions. The Chancellor’s 
estimate on the 5s basis is that £338 millions would be 
produced. Judging from previous experience, it would 
seem that this figure assumes the paying up of some £30 
milhons of arrears. This would appear to be a reasonable 
allowance. As regards expenditure, it will be remem- 
bered that the vear £885 


millions, with £25 millions added for contingencies. The 


estimates for last were 
whole of this margin was not needed, but supplementary 
estimates for nearly 
a total 
actual expenditure, exclusive of Sinking Fund payments, 
which were not provided for in last vear’s Budget, was 
£79! All3 


millions, made up as follows :— 


£19 millions were approved, making 


authorised expe ‘nditure of £904 millions. The 


millions. There was thus a saving of 


Lower rates of interest and reduced amount of debt 
PRN SURVIGOS 00500060000 cdesvoceveccos voces ox 
PCD ccnngaesseeeeses 
Civil services ..cccces 


»es 33 million 


eee eee eee eee ee oe a 


see er ee ee ee eee e ese aeeere ee eeaeeeeeeee 49 


Before we draw conclusions from these figures, there is a 


point which needs explanation. In commenting on the 
Baldwin observed that it 
was ** partly due to over-issues in the previous year, which 
operated to reduce the issues in 1922-23.’’ This remark 
unahesion the fact that the figures now being discussed 
in Parliament are not the true expenditure at all, but the 
issues from the Treasury. 


reduction of expenditure, Mr 


Thus in ig21-2 the Treasury 
issued for the Civil Services £450 millions. The actual 
expenditure was 4.438 millions. Last vear the Treasury 
issued 4,286 millions on these services; but the closed 
accounts may show an actual expenditure of more than 


this. If the Chancellor’s hint means that these over-issues 
were considerable, the actual expenditure of the past 
year will show a smaller saving than is_ indicated 
above. It is important that we should know hov, 


much this carry-over amounted to. This factor does not 


explain the error in estimating last year’s expenditure, 
for both the Treasury and the departments were pre- 
sumably aware of these balances when the estim: ites were 
tramed. But it is very relevant when disc ussing the 
trustworthiness of the estimates of the current vear; for 
it may account for the otherwise inexplicable fact that the 
estimates for the current year for the ( 
more than the apparent expenditure 
lreasury) in the vear just completed. 
think that the 


Civil Services are 
(issues by the 
We are inclined to 
present estimates involve a definite but 
very small reduction on the amounts actually spent last 
sear. While, therefore, expenditure may, and probably 


will, be below the estimates, it is not so certain as appears 
on the surface. 


This, however, does not 


; ee — 
that in the next two 


consideration 
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fe 


special expenditure, compare with the pre-w 


ar situat; 
as follows :— Uation 


1913. 1903 
Defence. ...eeeeceseccerccceessecseecs nae. (Estimate, 


Civil Service (excluding pensions, &c., Me eee 7 


Post Office, and collecting depts. .... Sa 160 


Both these items should be reduced to 00 Millions, an, 
with the automatic fall in pensions this would ; a 
bridge the gap that we have indicated. 

For the rest, the future depends on revenue prospect 
not windfalls of arrears, but the regular, normal ane 
ments of the country. In this matter the Prospects = 
by no means discouraging. Mr Baldwin has repeated 
suggested that, in fact, the revenue assessments are shor . 
ing satisfactory results. This is confirmed by our anal; . 
of company reports, which show that even in accogs 
which mainly cover the year 1922, profits haye os 
stantially recovered from the worst level of de -pressioz 
and are ‘definitely on the up grade. If this dnnrevnee 
is maintained, we may hope not merely that our accounts 
may show a balance on the right side next March, 6 
also that Mr Baldwin’s gamble on the ultimate balancip r of 
permanent revenue and expenditure will be as ang : 
as Sir R. Horne’s gamble last year. 


its 








THE YEAR'S ACCOUNTS. 
Tur financial statement circulated with the Budget has 
little new to tell us with regard to the past vear, except 
with regard to the extent and nature of debt repayments, 
and a slightly fuller analysis of the year’s expenditure 
Thus the account confirms our surmise that the amount of 
debt repaid as an item 


of ordinary expenditure was £21! 
~ : 
millions, 


which, with the excess of revenue 
ture of £1014 millions, makes the 
£123} millions. Comparison of the 


over expend: 

sur ple is for the vear 

actual and antici- 

pated expenditure of last vear in comparison with the 

current year’s estimates is given in the following table:— 
(000's omitted.) 





Estum 
or 190-4 
Actua! i I 
Service Estimate, Expendi- Estimate,” 4... 
_— 1922-23. ture, | 195%. | yy 
1922-25. Estima 
ConsoLipaTeD FUND SERVICES. £ ae i £ i 
National Debt Services, Interest, Kc. ... 335,000 302,237 | 31000 — Sm 


ee OO i eee ee as 21,753 40,000 + 00 


Total National Debt Services... 


Payments for Northern Ireland . 2,500 3,323 3,000 - = 
NE kas xvs2nhxntersecgobessoensece 10,000 11,772, 12.650 + . 
Payments to Loc al TaxationAccounts,«c. 9,788 10,471 10,348 + 4 
NN Loni as comeunscscunent 3,500 1,236 SS 
Other Consolidated Fund Services ...... 2,650 2,704 27 + == 
ee 

Total Consolidated Fund Services. , 





Scppiy SERVICES. 
| Army Gatating Ordnance Factories). 
Navy ....... pan ek ad aes aes 64,884 
I te on a OS eee ee 10,895 9,400 
Civil Services 317,455 286,826 
Customs and Excise, and Inland Revenue -_ . al 
Departments ........ pabieheaxkeaence® 275 i ; 

itice Se 53,822 49,857 | 508N\- ws 

25,000 oe _ 


45.400 52,000 — Lone 
a 56,200 58,000 — om 


Post Office Services 


Provision for Supplementary Estimates. . 


Total Supply Services ............ 459,000 

BD sicackeccbetnenets ~c0teeenn<e | 910,069  812,49% 
| Estimated expenditure chargeable against; — | 86 . 
} _ capital . 





‘ — ; rill 
The current estimates iaeleade tone sum of £40 ™ 


which the Chancellor proposes to allot as Sinking = 

The figure for interest is £8 millions more than - 
ca di 

year’ s actual expenditure, the difference being apf 


. . ai 
SS equal to the increase in the interest to be paid 


Thus, no credit has bee . 
-ht, or by ¢ 


the American debt. n taken ® 
the interest saved by the redemption o! de 
versions which may be effected or further 

during the current year; but, as Mr Baldwin adm 


rs 
account of the probabil lity that 
amount he 


interest savet 
os 3 
reply, he has taken 
market rates for money may increase the 
have to pay for the floating debt. 

Revenue, on the existing basis of 
at £ £3524 millions, a decline of over £61 ™ h is sh 
vear'’s receipts, more than two-thirds of whic 
under the heading of tax revenue :— 


taxation is estimaté 
illions = “ 
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Special re 
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April 21, 1923. | 
: __ (00's omitted.) 


























— : Estimate 
a es es 
waunete ‘1923-24 on|MOre (+) 
Basis of [OF less (—) 
1922-23 Existing jthan Re- 
jceipts in 
| Taxation} 1922-23. 
a _ £ - 
re  alaialieanaiis | 123,043 118,300 }- 4,743 
Be conrnexentnanncensag heckebsanvhenwaned 157,275 155,700 |— 1,575 
| 280,318 274,000 — 6,318 
Motor Vehicle DutieS. .... se ceercc reer cerereeeeveee } 12,321 13,250 i+ 929 
a ae nn Se ae 
i AR TATTLE AIL ERE | 22,222 20,000 — 2.222 
< Toad Taz. Honse Duty, and Mineral Rights Duty 2,980 3,000 + 20 
EEE. cccosetsreaveersvansesensoguvests | 314,856 | 280,000 — 34,836 
ET... cn sascanaeaiscthaenanenasehete | 64,209 58,000 — 6,209 
» Excess Profits Duty, HC. ...ceeeee ee ceeececeeereeee 2,004 12,000 + 9,996 
| Gorporation Profits Tax .......ccc.scscceesseceeee] 18977 | 20,000 /+ 1,023 
482,099 | 445,000 |— 37,099 
Pota) receipts from taxes .............04. .+| 774,738 | 732,250 \— 42,488 
sta] Service Cor ee eee este reer sees sO SOesseesseese 34,150 34,500 v 350 
NMS. scr2<snessarscacssenasanqsessens 5500; 5.250 — 250 
Telephone Service .....+-.++.++seee aaa eae Gain 13,550 | 14,750 + 1,200 
ee aaa — 
| 53,200} 54500 + 1,30 
RII skis cada tbintsiaahbitndinhs ania | 900 | 90 
Interest on Sundry 6k c0ee4 kb ccécceenccennenes 10,016 12,500 + 2,484 
Miscellaneous | 
Oia sccecdned beaieniiasiecon 24,140 12,500 — 11,640 
IMEI <hecntsnnennnenetsensnnsssonese 51,018 | 40,000 — 11,018 
Total receipts from non-tax revenue ....... 139,274 120,400 — 18,874 
Total revenue...........+ 914,012 | 852,650 — 61,362 


Out of the anticipated surplus of £36 millions, Mr: 
Baldwin proposes remissions of taxation of about 4 34 
millions, leaving him with a surplus of less than £2 


millions for contingencies. The proposed — reduc- 
tions in Customs and Excise duties are estimate. 
to cost £13,250,000 in the current year, and 


£ 16,875,000 in a full year. They comprise a rebate in 
the beer duty of £1 per bulk barrel, independent of the 
gravity, but this is not to operate to reduce the existing 
duty on any beer below 24s 3d per barrel for customs and 
24s for excise duties, any tendency to add water to the 
beverage, Which might be encouraged, being thus checked. 
[he Chancellor stated that all beers down to about 1024 
degrees of gravity will receive the full 20s, but below 
that point the rebate will gradually diminish. The duty 
of 4d per gallon on cider and perry is repealed, and that 
on table waters, sweetened or fermented, is reduced from 
4d to 2d per gallon. The reduction in the standard rate 
of income-tax from 5s to 4s 6d in the % is expected to 
cost £19 millions this year, and £26 millions in a full 
vear, while the halving of the Corporation profits tax, from 
s to 6d in the 4, in respect of profits arising after 
lune 30, 1923, will not affect this vear’s receipts, but will 
cost £124 millions in a full vear. Decreases in postal 
and telephone rates, it is anticipated, will reduce receipts 
 £1,900,000 this year, and £ 2,400,000 in a full year. 
[he total loss to the Exchequer from tax relief is thus 
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Interest requirements for this year after deduction of the 
amount required for the American debt are thus un- 
changed at £280 millions, a figure which shows a sub 
Stantial reduction from the £9342 millions of 1920-21. 
It is, however, a much smaller reduction than the decline 
in supply services, which have fallen by over 45 per cent., 
while tax revenue has fallen by less than 33 per cent. 


A 


MR CHURCHILL AT THE ADMIRALTY. 


THE naval historian of the future 





1av perhaps divide the 
story of the British navy administration from 1goq191S 
into three periods of war. The first broke out in 1000, 
reeched a crisis in 1911, and ended on that quiet summer 
night in 1914, when the First Fleet, released from Port- 
land, passed through the Narrow Seas and took up its 
war station at Scapa Flow. which 
then 
The second naval war, of surface action, ended 
with the Battle of Jutland, on May 31, 1916; 


that war arose directly out of the vi tory achieved in the 


All danger of surprise 


had eppressed .the Admiralty for three years was 


cver. 
Success in 
bloodless war of 1909-14. The third and final war, waged 
against submarines which threatened our maritime com- 
munications, reached its crisis in April, 1917, and was not 
definitely won until the Armistice of November 11, 1918. 
The bloodless war—-the description was Mr Churchill's 
own—was in many respects more difficult and more criti- 
cal than the other two. In actual war politics give place 
to action, but this struggle consisted of maintaining naval 
supremacy against strong and sincere political opposition 
at home. A Liberal Government, supported by a Liberal 
Party, does not willingly make preparations for a war in 
which it is reluctant to believe. The naval controversy 
begun by Mr McKenna with his eight battleships in the 
programme of 1909, became the most urgent of national 
problems after the Agadir Crisis of 1911. for a 
while, even Mr Lloyd George began to believe in a poten- 
tially hostile Germany, and Mr Churchill was sent by 
Mr Asquith to the Admiralty to prepare the Navy for the 
war which seemed about to break upon us. The story of 
how Mr Churchill fulfilled his task is in the main the 
story told in his new book, ‘‘ The World Crisis, 1g11- 
1914.’"* No told it an authority 


equal to his, and with a pen as adroit and convincing 


Then, 


one could have with 
as 
his. Whatever we may think of Mr Churchill's exploits in 
at 


Antwerp and in the Dardanelles, even his bitterest oppon- 


the second part of the war, of his strategical essays 


ents of those davs cannot withhold from him the chief 
credit for the victory in his task upon which \ ictory in the 


WO ae ee ae 


RU i ea a 


ag NA sc 


De 


a eR en eee ee 


Sasi ees casita bi sins maces 
; cB ater VEE ws ee 


ee er ee 


a en tage ewe at Ce ee 


re cs 


- 
a 


@aun2e 


? Val @\ «@\ Bee 





expected to he £34,150,000 in 1923-24, and £57.775,000 | actual war largely depended. Had a man of less insight 
ae ill year. and vigeur gone to the Admiralty as First Lord in Octo- 
The final balance-sheet (in millions 4) may be sum- ber, 1g! I, and staved there until August, 1Q!4, the course 
mMarise he + eet 2 - E : 
sed in the following form: of recent world history might have been different. 
Customs and Excise 260°7 | Debt (including U S.A.) 350°0 ‘- . ‘ : 
woms and i hice ng US.A.).- ‘ . Mr 4 rchill, more than to any other 
Motor Vehicle Duty ...... 13:3] Other Consolidated Fund It was due to Mr hurc a . 
salen Revenue...... wees 4260] Charges ............-- 305] man—except, possibly, Mr. Asquith, who put him in his ' 
ost Office | S ‘ ‘ 7 ‘ . a 3 
a a eee eo ese 52.6 Defence ....eeeeeesseees 1169 place and supported him lovally throughout—that the : 
‘ther ordinary non-tax Civil Services......sse02- 2412 . F ike all nian | 
,, revenue..... seseseesess 25:9) Revenue Departments.... 116] Navy was ready for war in August, 1914, and was strong fe 
Spe r + . . . = . ‘ . =. 3 
SPECla! TeCeIPts weeseeeese 40:0] se pe auernceennn es o enough to do its job. It was a Navy which in its major ¢ 
| Special expenditure ...... ‘ . ; , i e 
, ” ____ | elements, and in many also of its minor elements, was 
Surplus .eseeeeesseeeees 19] astonishingly new. The Fleet whe h gave us our 
—— —— . . . “« . a lo i 
818°5 | 8185 | superiority over Germany depended for its battle stre ngth 


. ° > ar ¢ . 7 Pay . 
In a further table we compare the amounts received from | ©" ships launched in 1912 and later years. But for the 
af? < ' . 7 . . ° 
. taxation McKenna programme of 1909 its margin of superiority 


nd . “ao 
4nd spent on interest, and on the supply services 


in each of the past three years, and in 1913-14, together | would have worn away and disappeared in the first few 
h the Sia ; ei . : 7 eis ° — ae ; 
| the estimates for these items ‘or the current year:—| months of war. Until 1916, until the later Churchill 


(Million £’s.) Supply Services 
(less Post Office 


and Special 


ships, and especially the Fast Division, reached Admiral 
fellicoe at Scapa, there was always a possibility that the 
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> 
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—— Tax 


‘i 1913.14 Revenue. Interest. Payments). German High Seas Fleet might have caught the Grand } 
1920.2] : same seo waa ro —. Fleet at a temporary disadvantage. A Fleet which ts ‘ 

4 : = 856-7 aca 322:4 a 557°6 constantly at sea sheds its units in a fashion most alarm- | 
ast 1923.24 fest). cone us et — Pt ing. One battleship, the Audacious, was sunk by —w & 
: * Of which U. ili ca i+ 
whic S. debt about £22 millions. Thornton Butterworth. 305 net. By 


t Of which U.S. debt about £30 millions. 
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two battle cruisers had to go off to the Falklands, another 
battle cruiser, the Princess Royal, was twice sent across 
the Atlantic; ships ran into one another in the darkness 
of winter cruises, ships cried out for periodical refits, now 
and then engines broke down. Sometimes Sir John 
Jellicoe was not within half a dozen capital ships of his 
proper strength. Fortunately the Germans did not know 
how weak he sometimes was. That he had a margin 
sufficient at the beginning was Mr Churchill’s principal 
achievement in his pre-war vears at the Admiralty ; that he 
had a margin sufficient when the clash of Jutland came 
was the result of his work in those years and in the first 
eight months of the actual war. 

Let us take just a few of those outstanding deeds for 
which the British Empire owes Mr. Churchill a debt of 
gratitude. He formed a Naval Staff whose one job it was 
to study every aspect of the coming war, and to prepare 
in advance for it. He took Admiral Beatty, whom the 
Admiralty had rejected, and made him head of the Battie 
Cruiser Squadron. He put Sir John Jellicoe in command 
of the Grand Fleet. He laid down the Fast Division cf 
battleships with 15-inch guns at a time when no guns of 
so large a calibre had ever been constructed. He turned 
these five ships over from coal to oil because their high 
speed could not be got out of coal, and he provided 
through the Anglo-Persian Oil Agreement for the essential 
supplies of oil. He so wrought upon and spurred up the 
Admiralty that all the lamentable personal quarrels of the 
Fisher-Beresford era dissolved, and enthusiastic harmony 
reigned throughout the Service. A crisis with his Liberal! 
colleagues came at the end of 1913 over the naval esti- 

mates, which would have caused Mr Churchill and the 
whole Board of Admiralty to resign had not Mr Asquith, 
by suave diplomacy, saved the First Lord's position. 
Then at the crisis of our fate, when a sudden blow from 
Germany might have fallen upon us, Prince Louis—with 
his Chief's full concurrence—held the Fleet together a 
Portland; it was this Fleet which a few days later Mr 
Churchill despatched to Scapa, whence it dominated the 
seas of the world. That was the end of the bloodless 
war which Mr Churchill had fought and won. 

It is easier to blame than to praise; especially is it 
easier to blame than to praise an ardent, combative, virile 
personality like that of Mr Churchill. It seems to us in 
reading this book, and in adding to it what we know from 
other sources of the story of 1909-1914, that the depart- 
mental work of the First Lord who held office from Igi1 to 
1914 was bevond praise; for although this book is neces- 

sarily in the nature of an apologia, its pages make it quite 
clear that internal difficulties were abund: intly super- 
impose d upon the great difficulties which he encountered 
in the political arena. He was First Lord in a Govern- 
ment which hated naval estimates. He had to fight for 
every ship and gun. We regard Mr. Churchill's ‘* The 
World Crisis’ as ranking in historical value with Lord 
Jellicoe’s ** Grand Fleet,’’ the late Sir Julian Corbett’s 
** Naval Operations,”’’ and with Admiral Sims’s ‘ The 
Victory at Sea."’ This is high praise, vet no higher than 
the book deserves. 
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INDUSTRIAL PROFITS. 


Wuen writing upon the subject of the profits of industry, 
three months ago, we si uggested that the statistics avail- 
able indicated that the worst of the depression had been 
left behind, and the corner turned. Figures for the first 
quarter of the current vear not only confirm this, but show 
a very substantial recovery in profits. The figures to 
which we refer are compiled from the weekly analysis of 
company profit and loss accounts, published on a later 
page. During the past quarter the reports of 405 com- 
panies have been analysed, and these show aggregate net 
profits, alter payment of debenture interest, &c 
£ 40,276,870, which compares with £,28,489,993 earned 
by the same companies in their preceding financial year 
an increase of £°11,786,877, or 41.4 per cent. It is im- 
possible to say that these profits refer to any definite 


, of 


period, since the time which is allowed to 
the close of a financial year varies a great dea] Tht. 
of the 
to the financial year ended December 31, 12> 
ber 30, 1922 
that a large decline in profits was recorded at y 
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§ =| Reports published ; 
eos in Sass 
Ev S a Tease Decrease 
Zs 1921. 1922. 
47,368,926 26,785,952 e ‘oy 
First quarter ...... 442 | 192 785, smelt d 
Second quarter ..../ 401 38,044,790 25,195,640 12,849 100 : 
Third quarter ..... | 15,853,920 12,120,153 | a 3,133.7 & 
Fourth quarter ... 319 | 23,310,452 24 228,719 918.267 39 ” 
|1,371 | 124,578,088 88310514; . | ak 
| 1928. 1923. — 


First quarter ......| 405 | 


In examining these figures it should be remembered t 
a great deal of the decline in profits whi 

a year or more ago was a result of the heay 
which involved the w riting down of stock-in-trade to sy 
an extent as largely to neutralise any margin of ‘prof 
there may have been on trading operations. To this 
extent, therefore, the substantial increase in net profit 
now shown is due to the absence of the necessity 
further writing down of stocks owing to the greater 
stability of commodity prices. The average pro 
per company in the past quarter y rks out 
£99,459, as compared with £705. 350 in the first quar 

of 1922, and less than £.60, ooo in the third quart 
of last vear. From the next table, which gives a bird's 
eve view of the quarterly statistics sirce the beginning 
of 1918, it will be seen that the profits disclosed in th 
first quarter of this year are better than those 
the first three months of any of the precedin 


28.489,993 | 40,276,870 | 11,786,877 414 — 


‘as ret orded 
fall in prices 


shown tn 
o hve years :— 


1918. 1919, 1920. 1921 1922. 123 
% “o o_ ¥) 
First quarter ......— 10 .. +104 .. +269 .. + 35 .. — 434 +414 
Second quarter .... —58 ..—S51 .. 4578 — 84 .. -37 .. 
Third quarter...... +1273 ..— 34 .. +419 — 424 — 235 
Fourth quarter .... #47 .. +1@5 .. +271 —529 + 39 


From an examination of this and the first table it would 
appear that the lowest point reached in net profits was 
in the third quarter of 1922, when a decrease of 233 per 
cent. was shown on the profits disclosed in the third 
quarter of 1921, which in turn had fallen by 425 per cent 
rhis indicates that the lowest point of the trade depressw 
from the profit-earning point of view was in the 12 montis 
ended March 31, 1922, for the reports pu! blished int | 
third quarter of the year refer in the main to that perice 

In the next table we show how the profits of they one 
groups of companies disclosed in the past quarter com- 
pare with those of the previous year :- 
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© £) Reports Published | 
| ter Ended | P 
28 “ae. Increase. poe 
ZO 1922. | 1923. ok 
aT £ si%] 8 
Breweries ............ 14 711,030, 731,977 20.987) 29) 
Electric light & power 27 1,906,685, 2,775,014, 868,529, 49" 
Gas... 31| 1,942,427/ 3,250,585, 1,306,158 67>) =: 
Hotels, restaurants, de. 9 "15,913 270,281, 154,568 14S) ay ys 
Iron, coal, and steel 29\ 2,565,662) 1,878,854 may] oe 
Land, mortgage, &c.... 20 870,094, 1,066,855, 196,741 “#0 e 
Motor and cycle ...... 8| Dr 955,647|Dr 165,810 819.837, .- “ 
Rubber, &............. 32 15,566 292,229) 276665, -- | asiey 3H 
. . Pe 5| 552,642 342,883 seal sae 
Shops and stores ...... 29, 1,830,106, 2,891,875! 1,061,769 9% 4.460 
ce bieetaieedniincied 6 70,138 65,678. om i. 
IED csudslocatahact 20) 2,556,952) 4,469,619) 1,912.667 Te * 
Tramways ............| 10; 738,526 757,932, 19,406 4. 
Trust companies ...... 31) €,470,039| 1,553,492) 83,453, 7 
NEED: a xvacssses 15, _ 346,576 524,653) 178,077) oe 
Miscellaneous ........ 119) 13,783,284) 19,570,775) 5,787,489) SS" 
“cesl 38, 28,489,995, ~ 40,276,870111, 796.877 414 ++ 
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The i iron, coal, and steel and shipping groups alone ® 
a substantial decline in profits, and apart from kage ste 
a smail decrease in the tea group, the increase is ge 
varying from less than 3 per cent. in the case alle 
and tramway companies to 1344 per cent. aah 
restaurant companies. The motor and cycie &™ Pp 
shows a net loss in the aggregate, but a very 
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eovement is shown, while the net profits of the rubber 
ae ‘save multiplied nearly twentyfold. 

she next table we show the method of distribution 


hoe ~ 
profits in each of the past five quarters :— 
of profits 


ratio of profits to total capital was 10.3 per cent., and in 
1920 15.2 per cent. 

The average rates paid on the three classes of capital 
quarter by quarter since the beginning of 1920 are set out 
in the next table : 

























DISTRIBUTION OF PROFITS. 


AVERAGE Rates Parp. 























Net Ordinary | Preference To Reserve, —- oe P 
Profits. Dividend. Dividend. &e. - 
CT On Debenture On Preference On Ordinary 
“922. £ Se | % | £ % £ % Capital. Capital. Capital. 
First quarter ...+-- 26,785,952 22,171,510) 829 | 9,689,030 362 Dr 5,074,588 191 in enieiiaianeliisinlianectiigta nite — = 





we Mparter .... 25,195,690 20,066,774| 79°7 | 6,156,048 24-4 Dr 1,027,132 41 
eee ae 12,120,153 10,010,136; 82°7 | 3,328,074 274 Dr 1,218,057 101 
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Third quarter ..-+- * = as — adiaaes 
- te . 719 1 60 “9 4,720,052 19°4 8) ° © % % % % } < a. o o 
Fourth quarter .+0~) SWAN. aerate ee | __SN 15'7_ | tot quarter, 425 443 470/481| 51 SO) $3 iS? 1L2 103 #5 92 
88,330,514, 67,946,580 769 | 23893200 270 | Drs,wu.vr0 39 | MA quarter’ 440 461 S00) ..| 50 56 50/.. 137 126 88 |. 

23. ———|— —|— | —— | $té quarter 4120 445 521-0) 49 500 45/ <2 42 97 76): 

inst quarter ...0++ 40.276 870 21,934,234] 544 | 9,501,074 236 8.841,56: 220 | th quarter 443 452 485/../ 53 51 5Sé6].. 6 76 86! °: 


The average rate of debenture interest has fallen in the 
last two quarters, but there is a further increase in the 
average rate of preference dividend, while the average 
rate of ordinary dividend at 9.2 per cent. is the highest 
recorded for 18 months. The increase compared with the 
corresponding quarter of last year, however, is by no 
means proportionate to the rise in protits. Last vear’s 
tate, however, as we have shown, was only made possible 
by a depletion of reserves. 

The final table shows the average rates of interest and 
dividend paid in each of the groups during the past quarter, 
the average rate on ordinary capital shown in our article 
a vear ago being given for comparison :— 


in ea b of the first three quarters of last year the amount 
distributed to shareholders exceeded the net profit earned. 
with the result that reserve funds or balances brought 
forward were reduced. In the fourth quarter the position 
imoroved, and reserves were replenished to the extent of 
over 1s4 per cent. of profits, and in the past quarter a still 
larger percentage has been set aside, the proportion going 
to ordinary shareholders having been reduced to less than 
$5 per cent. The 22 per cent. of profits which is reserved, 
though very much better than in recent years, is not yet 

) to the pre-war average, which was in the neighbour- 
hood of 30 per cent. Moreover, our figures have shown 
that reserves have been very much depleted in the past 
tve vears, and the loss has not yet been made goo:l. 
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lhe appropriation of net profits in each of the groups in ~ =? $= a2 23 
the past quarter is shown below :— oa 4 — * = Ordinary “3h 
- eo Capital. @ 5] Capital. $2 Capital. £5 oS 
} ! on —? > > 
tet | Ordinary | 33 ss lxs ts te <Uise 
Net rdinary °2 Pref. |S Carriedto| = —_ ——— | — —— — /————— 
Profits. Dividend. ee Dividend. 25 Reserve, &c. oe Breweries sdasn a 4,099,930) 3 spans ite 1s 
ee Sc ~™ | Eleetric light, &c............-.... 12,257,474 5-1 | 9,629,702 52 | 10,441,189 76 62 
£ £ £ ee anges cnenhte 12,137,820 39 | 8,649,262'39 | 40,258,502 54 47 
Breweries .......... 731,977 364,996 497 217876 297 149,195 206 Hotels, restaurants, &@........... 1,389,330 49 | 2,084,554 15 | 1,598,056 87 30 
Bieciric ight, &c. ..| 2775014 | 792,708 285 497,060 |17°9 1,485,246 536 | Tron, coal, and steel . .......... See | keene 37 Ty tt 
Gas ibamchaiaty 3,250, 167, , "743 nd, mortgage, kc. .........--- 4,859,073, 4 7 | , 
Hotelsrectivantede, 20M) | LSB'313 See a eeG |S TAS19B 289) Motor andeyele ..-.c.....s.... 245,000 47 | 4038800 03 | 51095705 15 '02 
iron, coal, and steel 1,878,894 1,582650 842 344,749 183 #18,555 | 25 + va ganna teeeeeeeees geen) atures | Caneel oa o4 
land, mortgage, &e., 1.066835 | 662,568 621 204,014 |191 200453 | 188 | SBIPDINE seen eens eons ‘pore a2 | 1TBsea7e 75 | 12899307 92 101 
aw e..../D) conan nae ot me | g: #253 642 Ve Tes Sc onecdeeneeseens 3 6200 50 79.280: 6°0 | 274.276 200 10°3 
Shipping............! 342883 257,435 | 750 1eseas |4a5 aint = Textiles _...............-......-) 1,847,475 41 | 9,189,410 5°7 | 22,597,230 112 8% 
Sor aad lores... 289187 | LBO4591 44 885.598 | 30 721760250 | Trost companies 222000..22._) aleso #3 | 1aals Te 0 | 18ST 6S 58 
Textiles |... ... 4,469,619 | 2,518,794 562 522.964 Fe 1427861 | 32-1 | Waterworks ..0.....---seeerees 5,383,294 50 | 2,108,677 36 | 6,050,956 57 Se 
Tramways sseecces 757,932 41€,606 | 55°0 158 092 20°9 183.234 241 i . cccneeaweaennees 23,375,987 5°1 | 84,060,325) 6°6 | 71,327,466 132 120 
Tum companies... 1,553,492 | 850,133 | 549. 526,101 | 33°8 177,258 = 113 “9.028.066. 4% (167,.723316 57 i% 92 85 
he ales 524,653 347,385 | 66°2 75,943 | 145 201/325 193 | 98,028,066. 4°6 (167,725,516: 5°7 |239.070, ? 
Miscellaneous ...... 19,570,175 10,200,767 520 5,529,572 | 283 3840834 19°7 








The only exceptions to the increase in ordinary dividends 
are shown by the hotel, shipping, shops and stores, and 
brewery groups, the last-named showing no change. 
With the exception of the 20 per cent. shown in the tea 
group, there are no outstandingly high rates of ordinary 
dividend, the miscellaneous section being the highest with 
an average of over 13 per cent, 





____ 40.276,870 |21,934,234 | 54-4, 9,501,074 | 236 8,841,562 | 220 
* Decrease. 
In ‘he matter of reserve allocations the best showing is 
made by the electric light and power group, which sets 
aside nearly 54 per cent. of net profits. The hotel and 
'*\1e groups also reserve over 30 per cent. of net profits. 
At the other end of the scale the motor and cvcle group 
has had to withdraw from funds in hand a sum of over 
‘quarter of a million. This is accounted for by three 
vmcerns, each of which carried forward a considerably 
anger debit balance than was brought in. In the shipping 
. oe under reserve, Xc., is due to a reduction 
ee . re s balance forward. The small 
oe posing going to preference shareholders in 
oe . 1 a or due to the small amount of 
ca = existing in these groups, as will be seen 








THE CENSUS HOUSING STATISTICS FOR LONDON. 


Ix discussing one of the Government Blue-Books a few 
weeks ago we remarked that there was a greater chance 
of intelligent publicity being given to figures collected 
and tabulated at great labour and cost it the tabulated 
matter were prefaced by letterpress indicating the signi- 
ficance of the results obtained. This point is well illus- 
trated by the case of Part I. of the Census Volume for 
the County of London, which contains elaborate statistics 
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: - oe i itions in the County and 
each of the past five an- — with regard to the housing conditions in = y 

tll five quarters aed ____] in each of the Metropolitan Boroughs. Though published 
T in October last, this volume received no attention from the 

otal Ord. | Carried . - ora : ae { d : 

and Pref. | Net Profits. | ‘on Press, nor, if our memory is correct, was it referred to in 

elie _ Capital. | Reserve, &c. any of the speeches made at the recent by-elections at 
First ay £ £ oy £ 9, which the housing question was predominant. It seems 
Second oe eee 26,785,952 61 | Dr 5,074,588 1:1 | doubtful if even the late Minister of Health, whose depart- 
Third quarter... are 25,195,690 7-2 Dr 1,027,132 03 | ment is responsible for the census, had heard of the 
ourth quarte ae ’ ,600, 12,120,153 59 ' Dy 1,218,057 0-6 h fi 2<¢ f d h } | , 
arter ... 268,105,000! 24,228°719 91 | 3.810507 14 | volume, for some of the figures to be found there could have 
12672 eaten tae _e been used to prove that housing conditions were not quite 

1923, 1,267,363,200, 88,330,514 70 | Dr3,509,270 0-3 . - 


so bad as they had been represented, but we do not recollect 
that he did so. Yet, ‘‘ in view of the exceptional interest 
and importance attaching to the subject at the present time, 
this side of the Census inquiry was very carefully organ- 
ised in advance, with a view to securing that the records 
should be as complete and consistent as possible, having 
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shows a + tees corresponding period of last year, and 
nS . stantial improvement on the last quarter of 
ay be mentioned that in the full year 1921 the 
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regard to the variety of buildings met with in practice | having two or more persons per room, Which or. 
and the conditions affecting their occupation.”’ This | follows (it will be noted that the average size of ¢ sad fC 

i i posses 


quotation 1s taken from a volume of comment on the living under over-crowded conditions is 6.19 compar, 


. . . . oti . ditions 
Census of London, just published, which, though it has | 3.79 in the total population) :— cite’ 


should 

























received some attention, has not had the notice to which 1911 + 

the importance of the subject entitles it. Private families each living more than two ne — 4 a ithor 
At the Census of 1921 the authorities abandoned the piste th wich Ollied..;.....000..... os = 0 pol 

use of terms such as “ house,’ “ tenement,’’ &c., on the Per cent. of population to total population .... 17 i : . shat ‘ 

ground of ambiguity, in favour of the phrase “ struc: | Sir Arthur Griffith-Boscawen might, there, 7 5 

turally separate dwelling,’ which ‘is defined “as any | areyed, with some measure of justification, thar pest 

room, or set of rooms, having separate access either to a naniiitians, had actually improved in London d = . 

street or to a common landing or staircase accessible to | po pcensal period, to which his opponents w: ld} ce 


visitors."" Each flat in a block of flats is, therefore, a 
separate unit, as is‘also a private house, whether occupied 
by one family or more, which has not been structurally 


plied, if they also had studied the Census results,1! 
ing conditions in London are notoriously worse 4 
the rest of the country, and if any imprévemen: 


THE \ 


darkes 


divided; if a private house has been structurally divided | (ocurred it would still leave London behind other ‘arc, indust 
into separate portions, each portion Is regarded as a towns, and secondly that the units to be considers S and p 
separate unit. The number of structurally separate | jot the individual on the one hand nor the room o> ; only b 
dwellings so defined was found to be 725,41g in 1921, AS] other. but the ‘family’? and the * dwelling.” 4 the in 
compared with 725,972 in 1911, but whereas in IQII, ‘increase in the number of families by o.3 pe sais 
47,200 were vacant, in 1921 only 18,969 were vacant. and of dwellings by only 4.1 per cent. ha ». & ai 


the number of occupied dwellings thus increased by 4.1 duced the average number of rooms per averag: 


‘ cum > weenas = Baan . . ; : ey ; hards! 
per cent, in - inte reensal period, but since the number from 3.56 in 1911 to 3.38 in 1921, although, since the a 
a ae mee increased by 9.5 per cent. the average average family was smaller at the later date, the dens: ae 
number of families per occupied dwelling increased from per person has, as previously indicated, slightly imp’ throug 
1.51 in + a in set. On the = hand, on A very instructive table has been compiled (Table VI | pre-wi 
accot rf . . r -rate ; . se > oats : 3 th ' 
i _— : ee ining a 1 _ ind the consequent giving the average number of rooms per person for ¢ the lo 
smatiier amy, } I ; 9eTS ; - me > ° . . ba ° re } : : | 
1 . e Seer: as GeTeane: ger anmnpee size of familv, in which it is shown that the only families FE welcot 
dwelhng dechned trom 6.66 to 6.35. It is unfortunate | 7. : mm } . 4 : 
t! } a with more rooms per person in 1921 than 1g11 are those For 
that the report does not state how many of the so-called re : a siceel thea te deel 
vaci Ih . consisting of only one or two persons, and that it wou are a’ 
vacant dwellings merely happened to be untenanted on the . ial ;' he families of 102: 
ie } . at require 58,400 more rooms to house the families of 102: some 
ensus night, for the Census authorities have abandoned ; ; Rae a 
SE BE RR a cee Bay CO’ | as well as those of 1911 were housed; to house them as aie 
the distinction between vacant dwellings “ in occupation “ell as the families in the other large towns were housed and w 
and “ not in oceupation ’’; the text is also silent as to the | W&" 45 '™ ld uire QQ1,000 more rooms, and cas greate 
a er of buildings in course of erection, but if we turn * a Saas nr iad em of aa bon pre a any o' 
7 : . ene : . > Si > ¢ “Ts S a3 revaec all 
to the volume of statistics, we find that these amounted to ~ . hth whole ok the country in 1qit would require rae 
Ih 2 7 . re sare — y © y > ‘ oe , - the 
only 3,669, of which 3,093 were undivided private houses througn Raa tide niin ees Meee ' the 
and 233 blocks of flats. 1,045,000 more rooms, equivale 209,00 
\t the date of the Census the population of the County houses " Re -__** The regrouping i 
of London numbered 4,484,523 persons, cf whom In the words of the Census Keport :— le regrouping 
4.243.835 were grouped in 1 120,807 seals families - | of the population into smaller family units has been accom: 
be “ig a ee ee ' ’ . aia , cae » available yms. As 
this gives 3.79 persons per {: are : . anied by a re-allocation of the available rooms. isin 
1g” - of oes { cor a mee pen Pate ae families are now smaller, the weight of their distribut Tonna; 
é at €S 424,096, or 38 per cent., had | * : : the density curve in t Tonna; 
separate dwellings to themselves, 360,758, Or 32 per cent., has, in consequence, mov ed on the dens! ve ”. " : Wages 
were living two to a dwelling, and 335 443 Or 30 per direction of the more favourable housing standards. in pa 
: : es «@ DAD Ay ) 3 . . “*e lnttan have a" 
cent., were housed in dwellings containing three or more other words, a larger proportion of the or ag - CEE 
‘ w ° . ° c ‘ ‘* acre NIOVeC : t pr 
amihles each. Nearly two-thirds of the families in the become qualified for the housing SENORRAGES 8097 f — no 
county, therefore, have to share a dwelling with others ; | S™4ll families, and have thus absorbed out ae ile 
the propertion would not be quite so high but for the fact | P0e! of rooms a larger share than previously le. ee The « 
that the Census regards a single ledger boarding lot of families of the same size, the share Ne incres 
separately from the oecupier as a separate “ family,’’ but | larger families being correspondingly diminished. va the Ic 
even if allowance is made for these the proportion is A very comprehensive table (Table VIII.) — tract: 
still over a half. housing conditions in the various Metropolitan Bor ® howe 
lhe dwellings have also been analysed according to the | to be seen at a glance. From it can be seen, for aoe a the si 
number of rooms they contain, and it is found that 18.1 | that 68 per cent. of the structurally separate Nt’ in all 
per cent. contained three rooms or less, 27.2 per cent. | in the county are undivided private houses, 21 pet °°" make 
contained four or five rooms, 42.3 per cent. six to eight | °° maisonettes, flats, tenements, &c., 9 anc a at a impr 
: | Pag and {2.4 per cent. nine rooms or more. ‘*attached to shops, offices, warehouses, &c." 5 > - actua 
’ c sae a . . eee ‘. . —_ ates . 2 | DO r } 
n analy sis of the private families according to the | proportion of flats, &c., 1s over 60 per amps posal 
mber of rooms occupied gives the follow ing results :— | and over 4o per cent. in Westminster, Marylebone, *™ Statis 
ie 7 . i as an average“ in 
—————_———~ J bury and Southwark; that Hampstead has an "k ti ic 
7 . : Ea ad - 22 ensitis’ ne « 
No. of Rooms wl Population 7.96 rooms per dwelling, Paddington 7-53 - ad 
No. of R ; aFemie ° | in Private % ton 7.00, Stoke Newington 0.73. ° t ae eros 
ee a yen 1€8. | Families. 6.57, Islington 6.54, while Bethnal Green has perio 
tate dite Rare eemaenen Sooners ——- —___ : vibes ~ ove / South" grati 
§ rocms or less .4...s-s 000-0. 647.438 578, 2014556 475 | 4-28: Holborn 4.35, Stepney 4.49 and 0 quart 
BS wvrvnsrececsvaressnens 303.171 270 1,386,353 327 | 4-52; that the smallest families are [0 pa = 
.  =eSees ones ee ee ce . on vn . - 2 21}, 1 inan 
8 er over ry ee 502,362 118 | in Holborn (3.12 persons), Westminster 3-3" Pancras Th 
ae — 540.567 80 | Marviebone (3.33), Paddington (3-43), 4@n¢ St Pa ae a ) 
- ¢ oo e— a = oe . =. i scons), i? ) sar 
DOOR - bases tttte ee eees 1.120897 |1000 4243838 1000 | '3-45): and the biggest in Stepney (4-26 pe! = ete sa 
ee i . . . > T “t ye ake “5° 
Neils: Reaiittien imitans (4.19), and Bethnal Green (4.14); that the numbet & ohace 
Details f anges ot London, therefore, lives per person is highest in Hampstead (1-4!) Lewis’ - 
WEellings © nree rooms or le i : =} aly , . . ’ ; r 23), # 
dnnpereeet-intetiine ofa less, and approximately | (1.24), Kensington (1.23), and Westminster (1 ee 
pet hi. OT nes o c : 2¢ - . . re . ° =) cine 
The private families ‘ie ave fae or less. lowest in Shoreditch (0.65), Finsbury (0-97); re 
. «tt « ic ave al 2 an: > cites . 2 . _ : 1 ys 
to the number of persone in the fon tp sed according | Green (0.68), Stepney (0.69); that the proportll | i 
iui ) rsons I e i . 3 ; A 4 : 2 - . , < ohes 
rooms occupied, and it is f nd hae and the number of } population living more than two in a room is high’ 
' s « t s oune lat he . , a ac . Bae ia ) Ty q a 
per person has actually improved het number of rooms | Finsbury (34-0 per cent.), Shoreditch (32-0 PM). 
Nas actually improve . . 7a ~-pen (27.8 PF 
from .88 rooms per cer ove Detween igtt and 1921 | Stepney (29.0 per cent.), and Bethnal Green re" 0) Be Pings 
i per person to .gi, so that, on a ren 1 : : : -ent.), Hamp='** % a 
average of rooms per person, the | ’ a genera cent.), and lowest in Lewisham (4.7 per cent): . E me 
shghtiv less densely housed ee a is | (6.5 per cent.), and Wandsworth (6.8 per cent): -—. Foust 
ie: Poh 3. og an in igi. Further evi- The i » Cc voted to hoes Be = 
cence of this is afforded by the figures for famili The section of the Census Report ve fully * : 
persons living under ‘* over-crowded "’ c, i amilies and | contains many more figures which could use!t — eon 
. conditions—that is a : : is r, & s te 
ns—that is, | referred to if space permitted ; enough has, howeve 
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caid to show that in the Census records the Government 
nossesses more complete information on the housing con- 
“tions of the people than ever before, and this information 
chould be made available to members of Parliament, local 
authorities, and the public generally at the earliest pos- 
“ble date. It is to be regretted that information for 
the whole country is not available for use in the debates 
that will shortly take place on Mr Chamberlain’s housing 


al 
proposals. 








COAL PRODUCTION AND COSTS IN 1922. 


Tur vears 1921 and 1922 together form one of the 
darkest chapters in the whole history of the coal mining 
industry. Soon after the termination of hostilities wages 
and prices alike soared to absurd levels, which could 
only be maintained at the height of the boom period, and 
the inevitable reaction, when it came towards the end of 
1920, necessitated a complete shaking-down to a more 
normal economic level. This process involved much 
hardship to masters and men alike in the poorer coalfields, 
and the purchasing power of the average wages paid 
throughout the country fell considerably below the 
pre-war level. By the beginning of this year, however, 
the lowest point had already been passed, and there were 
weloome signs of revival in this basic industry. 
Fortunately very full statistics of production and costs* 
are available in the case of undertakings representing 
some 94 to 95 per cent. of the total output of the country, 
and we are thus able to study the progress of events with a 
greater degree of accuracy than is possible in the case of 
any other important industry. The returns of tctal output 
and costs for 1922 in these undertakings are summarised 

in the following table :— 
The Coat Inpustry in 1922. 


| 
Totals First Second Third Fourth 
ra Quarter. Quarter. | Quarter. | Quarter. 











\——. 





Tonnage raised ....tons 57,633,631 53,261,024) 58,717,767 64,550,171 
Tonnage disposable tons 52,213,331 48 416,513) 53,694,293 58,977,291 
Wages ...... eae 34,827,133, 30,540,289 30,533,993 33,658,099 
Net COStS*  .eeeeeeeee 51,404,023) 45,910,483, 46,106,227, 50,108,391 
Pr eeeds ........4.-.£ 54,367,927) 45,875,798) 49,013,908 54,603,996 
Net profit (+) or loss (—) +2,963,904/— 34,685!+ 2,907,681! + 4,495,605 


* Tot 





ul costs, less proceeds of miners’ coal sold at special prices. 


The outstanding feature of the year is certainly the great 
increase in production, except in the second quarter, when 
the lock-out in the engineering trade prevented fresh con- 
tracts being made. Comparisons with the previous year, 
however, are somewhat complicated by the fact that in 
the second quarter of 1921 there was a complete stoppage 
in all the mines on account of the strike. But even if we 
make allowances for this there remains a very considerable 
improvement to record during the period when work was 
ae Proceeding. Thus, whereas the total output dis- 
msadie commercially of the mines for which these detailed 
“atistics are available was under 141 million tons 
ih Ig2t (this being the total for the first quarter and 
-_ second half of the year), the total for 1922 was 
“13,301,428 tons, and, for the corresponding nine monthly 
period, amounted to nearly 165 million tons. Even more 
ae — these totals is the fact that during the last 
oa > year the weekly coal output was greater 
The one, time since 1913. 
sar eaten of the industry and the progress made a 
chien ese a seen from the figures of proceeds, 
oo » and net profit, calculated on a tonnage 
; reproduce below :— 


w hi h we 





Net Profit 
1922. Proceeds | Wages Net Cost (+) or 
per Ton. per Ton. | per Ton. Loss (—) 
htt per Ton. 
First Quarter 8 d S d ; § d s d 
Second quart, 777° 20 990 13 408 | 19 828 +1 162 
Third quanta, “T7ctrts 18 1L41 12 7:39 | 181158 —0 017 
Fourth quarte reeeeee 18 308 11 448 17 2:08 +1 1:00 
Pe ATOR sesseees! 18 618 11 409 | 161190 +1 628 
Tr f ae ee Renan re ena 
Quarter endes Sean 1726, 1759, and 1797. The returns for the 


31st have not yet been published. 


aS 


The decline in the average selling price of coal, which was 
the most outstanding feature in 1921 (when proceeds per 
ton fell from 33s 3.25d in the first to 29s 0.76d in 
the third and to 23s o.ozd in the last quarter), continued 
during the first eight months of last year. The figures of 
the last quarter, however, show that the long downward 


movement had at last been checked, and that a consider- 


able increase in production coincided with a slight rise in 
prices before the French occupation of the Ruhr in 
January started a fresh—and, it is to be feared, a very 
unhealthy—boom in the industry. 

The net cost per ton, which was over £2 in the first 
quarter of 1g21, has continued to fall throughout the year. 
Comparing the figures for the first and last quarters 
of 1922 respectively, the net costs were 2s 8.38d per ton 
lower in the latter period than in the former, while 
is 11.99d (or approximately 75 per cent.) of this reduction 
was accounted for by lower wages costs. The per- 
centage fall in this latter item is thus slightly greater than 
that represented by the reduction in total costs. To 
appreciate justly the position of the workers in the 
industry, however, it is necessary to consider output and 
earnings in relation to the number of manshifts worked. 
In the following table particulars are given of the number 
of men employed, the total of manshifts worked, and, for 
purposes of comparison, the total of manshifts lost that 
might have been worked, together with the output of 
saleable coal, and the average earnings per manshift 
worked :— 


Output Earn 


iin Total of Total of per ings per 
1922. ine am Manshifts Manshifts Man- Man- 
employees Worked. Lost. shift | shift 


Worked. Worked 


Cwts. 


First quarter .. | 1,020,207 63,236,314 6171819 1823 11/018 
Second quarter 1,025,592 59,831,062 4,677,252 1780 10/251 
Third quarter .. | 1,027,853 65,446,658 5476180 1794 9/397 
Fourth quarter | 1,068,623 71,323,137 5,696,488 1810 9/5°25 


The increase in the number of men employed duri 7 the 
year, gradual at first, became much more marked a.ring 
the last quarter, and had risen by December to 1,073,487, 
so that well over 50,000 extra men were absorbed into 
the industry during the year. The second and_ third 
columns in our table enable us to make a rough estimate 
of the importance, during the twelve months, of absentec- 
ism, which, though affected by illness, &c., is in the 
main voluntary, since the days when the collieries were 
not working are left out of the account. The proportion 
of manshifts lost to manshifts worked was over 10 per 
cent. in the first quarter; it fell off to 7.8 in the second 
quarter, and, after rising-again to 8.4 in the summer 
months, fell to under 8 per cent. in the last quarter. The 
output per manshift was high in the first quarter (18.23 
cwts, aS against 17.73 cwts in the last quarter of 1921), 
and, though it decreased during the second quarter, there 
was a considerable improvement in this respect towards 
the end of the year, the November figure being exactly the 
same as the average of the first quarter. 

The approximate average weekly wage in the industry 
declined from 58s 1od in the last quarter of 1921 to 52s 6d 
in the first quarter, 45s 9d in the second, and 458 8d in 
the third quarter of last year. The improvement in the 
coal market, together with a steady increase in output 
and, to some extent, a falling off in absenteeism, com- 
bined to check this downward movement, and the average 
weekly wage during the last quarter of the year rose to 
about 48s sd. The effects of the general improvement 
in the state of the industry will only be fully felt in the 
statistics for the first few months of this year, as wage 
rates are fixed on a two-monthly average, in accordance 
with the 1921 agreement. As a result of this the trade 
position in November and December does not influence 
wages until the March-April period. ' 

It is impossible within the limits of this article to do 
much more than give an outline of the general average 
position for the whole country. There are, however, very 
considerable divergencies in the individual coalfields. Thus, 
the mining industry in Cumberland, South Staffordshire, 
and Kent remains in a very precarious condition. Heavy 
| losses are still being sustained, and the future is far from 
bright. High costs are at present inevitable in the first 
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and last-named areas on account of the technical diff- 
culties encountered, and basic wage rates seem to be very 
high in both cases. South Staffordshire, again, is an old 
field, where the mines appear to be working on diminish- 
ing returns and wages remain very low. The solution of 
present difficulties in these areas is by no means clear, 
and one may even doubt whether they can hope to pay 
their way at all save in times of boom activity. Some 
trouble seems to have been experienced in the Lancashire 
coalfield, which nas a slight loss to register; while the 
position of colliery owners in North Wales, Bristol, and 
the Forest of Dean is by no means satisfactory. The 
Somerset mines are made to pay their way, though this 
field enjoys the unenviable distinction of recording the 
lowest manshift earnings figure in the kingdom. 

Apart from the problem of the poorer fields, the industry 
seems to have passed through a period of great difficulty 
with a remarkable degree of success. Production, how- 
ever, remains less than it was in 1913, and the output per 
head is below the pre-war level. Despite the marked 
improvement of the last quarter, the coal industry still has 
a certain amount of leeway to make up, though it may be 
doubted whether this all-important problem is capable of 
solution until the principle of the seven-hour day is | 
applied with more elasticity than appears to be the case 
at present. 

The balance-sheet of those undertakings in the coal 
mining industry for which returns are available (i.e., 
about 94 to 95 per cent. of the total) may be summarised 
as follows :— 


COALMINING INDUSTRY in 1922. 


As Percentage 
of Total Costs 
(Approxi- 
mately). 





Costs or ProptctTio 











a*s 1 
NE. cee ar cacoveetscecsesees| 129558514 66°6 
Pr GER . iccnenveecdeescaser | 24,731,945 12°6 
Other costs (management, salaries, in-| 
surances, repairs, ¢ fice and general | 
expenses, depreciation, &c.)..........| 33,226,921 17-1 
Miners’ welfar: fend contributions .... | 974,593 ‘5 
Royalties (including the rental value! 
of freehold ming rals where worked by | 
the proprietor) ....cccsssssecceseee| 6,128,550 52 
SNE CURES nk.cnnésns0esnkecdens ) tO 100:0 
Deduct proceeds of miners’ coal........| 1,092,399 | oe 
PE CIES in vicccxs vebbeutuneuee 193, 529,124 
PROCEEDS, 
Commercial disposals ..ccccccoceesss: | 203,86) ,629 ae 
Credit balance...... eccceccececes } 10, 332, 505 ee 


While it is to be regretted that a more detailed statement 
of the various ‘tems included in ‘* Other Costs”’ is not 
given in these returns, the table does nevertheless pro- 
vide a good general indication of the relative cost of the 
different agents of production. Public attention is most 
frequently called to the wages bill as compared with the 
remuneration on capital, and the table shows that, in 
1922, whereas the average net cost of coal disposable 
commercially was approximately 18s 1.75d per ton, wages 
accounted for 12s 1.25d per ton, while the balance avail- 
able as profits was 11.62d per ton. 





MORE RAND GOLD MINING RESULTS. 


{BY OUR MINING CORRESPONDENT. ) 


Tue general conditions affecting the Witwatersrand gold 


mdustry in 1922 were briefly referred to in last week's 
article on the reports of the ‘* Johnnies ’ group; one may 
therefore proceed direct to a discussion of the more im- 
portant of the other annual statements now in the hands 
of the shareholders. These include the reports of two 
large consolidations of the Rand Mines group—the City 
Deep and the Crown Mines. 


The former in especial gives 
a striking 1 of the improvement which has taken 


. . 
vig > 4 he mtrins Sition 
piace in the ints iC position, During the second half of 


the year, when conditions were normal and reorganisation 


had taken pla ec, costs averas ved 235 10d, or 6s td less 
than in respect 


, of 1921; and thus, de spite the fall in the 
price of gold, the profit per ton was more than main- 


impre SS1Ot 


| for its profits on the so-called gold premium.” 


tained. Indeed, for the last quarter it re presente, 
14s 10d per ton milled, as against 14s 3d for the a 
of the previous year. Similar features, although not a 
so marked in extent, are shown by the ea n Mines. 
The appended table contrasts the re sults of the t 


two under. 
takings for each of the past three financial 


pt r iods —— 


Ciry DEEP. 1920. 192]. 192 
Tonnage milled ......+00. 862,500 .. 995,100 .. gag 300 
Working costs per ton .... 30/2 oe 29/11 =. O72 
Total working profit......£ 649,350 .. 711,520 ., gO 4 p49 
ee 415.250 .. 485.630 .. 337.23 

Do per cent. ...esccceees 32: i 374 a r , 
Ore reserves ......0+-.tons 3,099,200 .. 2.428300 .. 2 815.000 
Average value ........dwts 9-9 ae 88 — 


Crown MINES. 
Tonnage milled .......... 2,201,000 .. 2,177,000 
Working costs per ton .... 23,9 = 25 
Total working profit......£ 1,093,340 .. 


1,924 609 
22 5 


672,030 .. 56) 309 


Dividends .ccccccceccs sch =" «+ 305.530 .. 369.280 
Do per cent. ..+.ececeess Sos on 324 i 40 
Ore reserves ....+++--.tons 8,131,700 .. 8,511,200 ., 888219 

Average value ........dwts 6-4 os 61 ss 61 


In the case of the City Deep the expansion, or perhaps 
ene should rather say recovery, shown by the latest ore 
reserve estimate arises partly from the performance of 
vigorous development programme, and partly from the re. 
inclusion of ore which previously had to be ruled out on 
account of the high level of costs. The material opened up 
during the year was, however, of rather lower grade 
than before. The tonnage represents somewhat over two 
years’ supply at the normal rate of operations. At t 
Crown Mines, also, the value of the ore developed showed 
some decline, although not sufficient to affect the value 
of the reserves as a whole; on the other hand, the per. 
centage of payability scored improvement. The “ avail. 
able ’’ ore stands at 7,382,600 tons. On the general 
position the consulting engineer remarks that the mine 
has arrived at the stage where it is ‘‘ no longer dependent 
An event 
of some importance is the acquisition of nearly 550 addi- 
tional claims, which, besides increasing the “life,” wil 
facilitate the operation of the property. 

As regards the other companies of the Rand Mines- 
Central Mining group, last year’s earnings on the part 
of the Durban Roodepoort Deep proved insignificant, but 
the report makes it clear that during the latter part o! 
1922 the company benefited from the expenditure upoo 
new equipment, as well as from the improve d conditions 
At the standard price of gold, the operations of the la 
half of the year showed a profit of 2s od per t 
milled, whereas on the same basis a loss of 45 7d wou 
have resulted in respect of the concluding six months «! 
1921. The ore reserves have increased in both quanti 
and value, and the capacity of the reduction plant Is t 
be expanded slightly. Just recently the shares were the 
subject of some spec ulative excitement on amalgamat 
rumours. Finance is the one weak point in the position 
The Robinson, of course, will shortly suspend ope rato 
and interest centres chiefly around the sum likely to be 
vielded by the impending liquidation. The as 
shows surplus cash assets to the tune of nearly a quarter 
of a million, and it is conservatively calc ulated that Ge 
total winding- up distributions should exceed the current 
market price of the shares. The accounts of the Ros se 
Deep indicate that the 1922 dividends of 11} per ce! 
substantially exceeded the profit earned ; and as a number 
of ex-enemy shares were pure hased, the balance forwa 
becomes reduced by 453,700 to £85,800. The or 
reserves continue to shrink, and altogether it is apparen: 
that the company has reached the stage where the que 
a of ‘life’? becomes an important factor. At = 

Village Deep, costs during the second half ol the yea? 
averaged 22s sd—a reduction of 7s per ton compare 
with the 1921 figure. Thus profits can be earned - 
gold at normal price. At 2,115,400 tons, Vi ue 6.1 dwt, 
the ore reserves show a smal! increase in quantity bs 
decrease in value ; they represent about three years SUPP 
for the mill. wines 

For practical purposes the East Rand Proprietary ‘ 
may now be regarded as belonging to the group wees 
discussion. From the monthly returns it must have "ie 
apparent that the company was faring bs idly, — 
actual terms of the annual report e¥! ide ntl em 
as a shock to the general body oil share pe 
Development last year, it is intimated, was again CoP 





spril 21, 1923. THE ECONOMIST. 
eee 
more promising sections of the property. 


835 





that proposal. So far there is little sign of unbendiny. 
> » - i ; : ; 

But Dr Rosenberg reiterated with emphasis the willing- 
ness of the German Government that Germanv’s capacity 


igh-geade ore ee ieee me 
versist over any extended distance, and alternate with | to pay should be assessed by an international body of 
f [oie - e ¢ 


‘mijar stretches of unpayable ore, which will have an | financial experts. The mere fact that within the space of 
Sibs - - & < 


he . : . 
“4 a Driefontein and Comet Deep sections stretches of 


were exposed; ‘‘ these, however, do not 


iverse effect on the grade obtainable when mining com-| two days the French Prime Minister and the German 
ac\ i aie ae . . i . gos : : : : _ — 
mences in these areas.”’ At 1,724,350 tons the ore re- | foreign Minister should think it worth while to make 
wren es show a decrease of nearly a quarter of a million | statements possesses 


ser 
tunately, M. now to be re-read in 
the hight of subsequent happenings, of which the most dis- 
concerting is the arbitrary removal by the French and 
, without British consent, of the 
German Rhineland Commissioner, Prince Hatzfeldt. This 
IS an action which tends to put the clock 


some Signihcance. But. unfor- 


ea ; ; 
oincare S speech ha 


tons, the value being maintained at 6.7 dwts. Some pro- 
oretors are not a little puzzled at the circumstance that 
veith the ore in reserve averaging practically 6} dwts, the 
veld actually secured should barely reach 5 dwts. The 
cxplanation is that as the tonnage available is totally in- 
adequate to the scale of operations—not greatly exceed- 
ing a year’s supply—it becomes necessary to fall back 
reclamation ore for the purpose of keeping the mill 
going. On the financial side, despite a substantial reduc- 


~ 


Belgian Governments 


back. The last 
few days have also seen a fresh break in the mark 
exchange, with a simultaneous weakening 
W natever may) be the actual causes of this break, and 
the explanation of the Reichsbank’s slowness in inter- 
vening, the exchange movement does not in anv case 
indicate any belief in an improvement in the Ruhr outlook. 
lime drags on, and it becomes increasing] 


y difficult to 
see how the British Government can afford to delay much 


up in the france. 
tion in working costs, last year’s operations resulted in a 
mining loss of £.92,600, which was expanded to £/220,000 
hy debenture interest and redemption, taxes, &c. The 
question of liquidation has been unofficially mooted. Such 
a course would be to the advantage of the debenture- 
holders; the shareholders appear to stand little chance of 


, : : E ec longer a considered pronouncement of its policy. 
vetting anything appreciable in either case. The position 


~ 





; that chere are now outstanding £536,860, balance of an 
ssue of £.1,500,000 debentures, redeemable by annual 
drawing of £90,000 at 103, or by purchase in the market 
t or under that figure. The bonds standing at a dis- 
int, the bulk if not the whole of the number required 
1 
i 


Economics in the Budget Debate.—The budget Debate 
has been noteworthy for the large number of theoretical 
economic questions which have been raised during its 
course. the tone of some of the discussions suggests 
that quicker progress would have been made if the House 
had been provided with diagrams or blackboard and 
chalk. <A particularly interesting example to economic 
students is the discussion on the effect of taking off the 


l 
nouaduy 


1s in recent years been obtained by purchase. 
ihe balance-sheet shows cash and cash assets to the 
mount of £839,200, or just about sufficient to meet the 
bilities, taking the debentures for convenience at the 

nd figure of par. Consequently any liquidation divi- 
dends would represent the proceeds of the sale of the 
property and plant, with the vield from the final clean-up—- 
oth very uncertain quantities. The issued capital is close 
‘pon 24 millions. 


sugar duty. Mr Baldwin argued that the conditions of 
supply are so restricted at the moment that if the tax were 
removed and consumption stimulated by the resulting fall 
in price, the increased demand would promptly drive up 
prices almost as high as they were before, including the 
tax. There is a familar economic theory that when de- 


* 








mand is elastic and supply inelastic a tax will, in the 
main, fall on the producer. Mr Baldwin’s argument was 
an example of the opposite theory that, in such circum- 
stances, if a tax is remitted the producer gets most of the 
benefit. Mr Ramsay Macdonald rather missed the point 
of the Chancellor’s argument and harped upon the effect 
of the tax in keeping down consumption, and therefore 
alfecting the standard of living of the working classes. 
Mr Baldwin recognised, and had stated, that removing 
the tax would increase consumption, but in the prevailing 
conditions of supply, the increase would be very small 
indeed, and the rise in prices from the old net level with- 
out the tax would be very considerable. If Mr. Baldwin's 
assumption is true that supply is so restricted that an in- 
crease in the demand of Great Britain, though only a 
portion of the world’s demand, could not be met without 
upsetting the market, his economic argument is sound in 
theorv. We are not sure, however, that it is sound in 
political practice. Mr Baldwin has to consider taxation 
from now until next spring. His argument only applies 
to the conditions of the sugar market between the present 
time and the coming of the new crop in the summer, and 
it is by no means certain that the supply conditions he 
depicts will necessarily continue into the new sugar year 
As a matter of fact, a state which economists would 
describe as one of inelastic supply is, on the whole, 
normal at a time of vear which is four months before the 
end of the commodity season, as every manipulator knows 
who dreams of organising a corner in any market. But 
as the Budget comes in April, we should be in danger of 
never getting rid of our taxes on sugar and tea at all if 
Chancellors of the Exchequer allowed themselves to be 
too much influenced by this theoretical argument. 


Notes of the Week. 


France, Germany, and the Ruhr.—The present week 
ppears to be closing with the Ruhr deadlock more 
nenacing than ever. Only a few days ago there appeared 
io be some grounds for hoping that the atmosphere was 
gradually becoming more suited to the possibility of nego- 
uation. The first indication in this direction was the 
Visit, apparently with the unofficial approval cf M. Poin- 
care, of M. Loucheur to this country, and his interviews 
with British politicians. The second was the stressed 
relerence in M. Poincaré’s speech last Sunday at Dun- 
kirk to M. Loucheur’s account of his visit, and his expres- 
sion of willingness to examine German offers in conjunc- 
ton \s ith Great Britain and other signatories of the Ver- 
sales Treaty. For the rest, however, his speech was an 
undending defence of the Ruhr adventure, and a renewal of 
the pledge not to retire therefrom except in return for 
actual payments of acceptable dimensions—not promises— 
Xy Germany. Unless M. Poincaré’s view of what would 
Constitute acceptable payments has changed, and of that 
there is no direct evidence, this declaration does not seem 
'o carry us any farther. But some allowance should be 

or the fact that the occasion—the dedication of a 
memorial to fallen soldiers—was more suited to patriotic 
‘ore than to conciliatory words, and it is at least 
, ~ thing to the good that he took pains to disparage the 
_ “f annexationists. Moreover, M. Poincaré’s consulta- 
— this week with French representatives on the Repara- 
— Commission suggest that the possibility of a re- 
eninge of negotiations is not entirely out of his mind. 
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It annear : . 
_, “Ppeared that the same interpretation could also be : an ee 
| iced upon the speech which Dr Rosenberg, the German Reduction in Railway Rates.— Ihe expecte announce- 


reign Minister, delivered in the Reichstag on the follow- 
aa _ He, like the French Prime Minister, made un- 
malice. ta. defence of his Government's position and 
took “s disclosed that the offer which Dr Bergmann 
: a a in January was in the neighbourhood of 
changed ti lions, but stated that the Ruhr affair had so far 
10Ve te face of German economic life that the German 

“ement could no longer pledge itself to carry out 


ment bv the railway companies of certain reductions in 
freight rates was made yesterday. Agriculture receives 
the largest amount of benefit. For agricultural produce 
the general rule (with some exceptions) is a reduction from 
75 per cent. to 50 per cent. above pre-war rates; while on 
certain classes of livestock, such as horses, mules, calves, 
rams, sheep, pigs, &c., the reduction is more substantial, 
and is from 118 per cent. to 50 per cent. above the pre 
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war charges. Rates on parcels by passenger train are 
reduced from 100 per cent. to 70 per cent., and on parcels 
by goods train from 100 per cent. to 75 per cent. above 
the pre-war level. As regards general trathe the reduc- 
tions are less extensive than was expected. For coal and 
coke and iron and steel, for instance, there is no reduction. 
for non-agricultural traffic that has hitherto been paying 
75 per cent, above pre-war rates there is a gereral reduc- 
tion to 60 per cent. On the w hole, the cuts now 
announced will not satisfy the demands for relief that 
have been so strongly voiced by industrial interests, whose 
hopes of further concessions will, however, be kept alive 


by the following paragraph in the railway companies 
statement : 
Phe anes endeavoured to secure the co-operation of | 
lway labour in order to make a larger reduction, but so far | 
without s ss. Negotiations are proceeding, it being apparent | 
hat. failing some substantial reduction of expenditure due to high 
tes of wages and costly conditions of service, there is little 


spect of further considerable changes in rates and charges. In 


the event the negotiations with the railway trade unions being 
. ht ‘ . , 
essful, companies will be prepared to make further 
ed tions 


lhe railways estimate thar the concessions now announced 
The calculations which 
ve have made in recent articles upon the railway position 
how that in making them the companies are not taking 
inv risk, and lead us to hope that before long the com- 
panies will see their way to making further reductions. 
Still, the present reduction, if disappointing, will give 
some slight assistance to the branches of industry to 
hich they apply. 


vill cost 4.9 millions per annum. 
“~~ i 





A Tax on Betting. — The expectation of automatic 
declines in revenue in the next two years is a sufficient 
i 


: . 
reason whv the Chance 


i 

lor of the Exchequer is anxious 

to discover new sources of revenue which will not add to 
e burden on trade and industry. Under the stress of 

war and post-war circumstances the field of posstble taxa- 

tion has been so widely explored that the task of dis- 
overy is difhcult. 


The Chancellor can only suggest one 
new source, and that ts a tax on betting. 


ae 


By this idea he 
yreatly attracted,’’ and the project is to be examined 
t once by a Select Committee. The work of the Com- | 
tee will be watched with great interest, for they are | 
‘iling unchartéfed seas. 


ether such 


No one really knows to-day 
tax would lend itself to easy administra- 
while estimates of the amount of money that might 
tapped by such a source vary enormously. It is | 
Uready obvious that a tax on bets will meet with some | 
political opposition, based on moral objections to any step 


it would i 


involve State recognition of gambling. But 
unbiassed study of the present attitude of the State 








ards betting goes a long way towards knocking the | 
oltom out of this moral objection. At present betting on | 
; . 5. 

wecourse Is legal, and although betting business else- 


is illegal, the State does not allow bookmakers to 
escape pavment ol 
ion of whicl 


nere 
income-tax on profits, the larger por- 
1 must be derived from betting by people who 
ar a racecourse. To tax the turnover of a 
usiness whose profits are already subjected to tax hardly 
wolves any greater degree of recognition. On the other 
hand, the imposition of a tax on bets might possibly 
ad to some beneficial results in the direction of State 


egulation and 


ever go ne 


State attempts to eliminate the worst 
buses of present betting practice. We fail to see how 
tax would encourage betting; 


vet 
» 7 


it out, and as regards the moral aspect, the open 
ognition involved by a betting tax would be no more 
bjectionable than the humbug that marks the present 
matous position. For ourselves we are willing to 
age a betting tax in 


xperts 


on the two simple questions. whether it would 


id a large revenue, and whether it would be easv to 
dministrate. 7 


Agreement in the Building Trades.—On April 7th last 


otices were served in the building trades. 
t that date we outlined the progress of events which had 
led up to what seemed like 7 


the hope that 


¥; on the other hand, we | a reduction of painters’ wages. 
Dees < < é ‘ ThA » ver ‘ay . . ation notices wer 
ok < eve that i tax on inyvthing else would evel however, that on April 7th last the federation otices Wt 


o¢ 4° aes 
. b ° . . : 1 o aae>, 
In our issue | day. The acceptance of arbitration in the building 


a complete deadlock, and ex- | to-day the outlook is decidedly brighter. : 
“us Important industry would not ! certain local disputes been terminated, but in severa’ 
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ee ee 


be paralysed precisely at the moment when pyije. 
should be in full swing. Fortunately both parties oa 
dispute seemed unwilling to allow matters to drif; 7 
April 10th negotiations were resumed, only to pe 
off on the following day. At this juncture the Minic:-. ., 
Labour intervened to the extent of consulting both » a 
and the operatives declared their willingness to &) 
to arbitration both the interpretation of th: 
establishing the National Wages and Conditions (, 
and the question of wages. The length of 1 

week alone remained as the stumbling-block between 
parties, but the leaders of the operatives, hi! a 
sisting the employers’ demands for a 47-hour \ 
clared their willingness to consult their members 
principle of a ‘* spread-over’’ week of 44 hours. 
scheme would involve a working week of 464 hours 
summer, while for two of the four winter months \ 
hours should be 44, and in the remezinder 4: 
would provide increased elasticity in the regulat 
hours of labour, and represented a considerab) 
on earlier demands. Towards the end of last \ 
therefore, Mr Ramsay MacDonald invited representa: 


1 


» ANG 5 


broker 


eS 


i 


of the employers and the operatives to meet him in # 
House of Commons, with the result that an ing 
formula was invented which proved acceptable t 


parties. The interpretation of the agreement, o: 
words, the question as to whether the emplo: ‘a 
titled to demand wage reductions without first. of 


t Ol 
giving six months’ notice of their intention so to d 
together with the dispute as to wages are to be referre: 
to the immediate arbitration of an arbitrator appointed 
the Lord Chief Justice, assisted by two assessors, « 
selected by the employers, the other by the operatives 
His decision must be given within seven days. The ques- 
tion of hours, on the other hand, is referred in the first 
instance to the districts for settlement. Failing agree- 


ment in this manner, regional ballots are to be taken 
within a month to decide whether the question should | 


> . . * i . . 
referred to the National Wages and Conditions Council. 
If this in turn should prove impossible, the question of 
hovrs also will be referred to the special arbitrator ap- 


pointed by the Lord Chief Justice. In the applicati 


the ** spread-over ”’ 14-hour week, however, it is pro 
vided that there shall be no extension of hours in dis 
tricts where unemployment is excessive. It will be set 
that this compromise contains several important conces 


sions on both sides, for, while the owners do not insis 
on their earlier demand that all the three points in dis 
pute shall be referred to immediate arbitration, the opere- 
tives nevertheless agree that there shall be arbitration « 


all the points, including hours, failing previous under- 
standings on a regional basis. Moreover, the imposits 
of time limits overcomes the employers’ objection to 
further negotiations, which was based on their lear 
procrastination on the part of the operatives, while thes 
latter have succeeded in maintaining the principle 0! 


fresh ballot on the question of hours. 1! week 5 
Hugh Fraser was appointed arbitrator, end he 
two assessors will begin their activities at the Lan 
Courts to-day. The final solution of the questio's 
at issue, therefore, should not now be long ceaye 
This happy conclusion to what threatened to prove « 
disastrous dispute has also led to a settlement in East 
Anglia, where a long struggle has been in progress ! 
building trade. In this district the employers had >r 
away from the National Federation in order to enforce 
It is perhaps signifi ant, 
posted in this, as in other parts of the country, and 
appears now that the local employers will return o P 
National Federation. Work in this area was resumec © 
Thursday, and the issues involved in the recent stoppss' 


accordance with the opinion of | will apparently be settled in accordance with the decisio" 


of the special arbitrator. 





Improvement in the Labour Outlook.—A fortnight 56° 
the outlook in the labour world seemed far from brig 


re 
: ; _ the 
and strikes and rumours of strikes were the orce! of 


and 


to which we refer above, marked a turning po!nt 


\s- 


os 


Not onlv have 
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tricts there appear signs of a new spirit in the labour | f 
world. Thus the ironstone miners of Cleveland have re- |; 
verted to the eight-hour day, and the coal miners at Ebbw 
Vale (Mon.) have decided to work double-shift. In these 
vays it is hoped to stimulate and cheapen production, 
chile work is expected to be found for some of the unem- 
i in these localities. In the Potteries, where lock-out 


yeu 


‘es were due to expire to-day, a settlement was fortu- | - 


ely arrived at on Thursday, when the employers’ modi- 
ed terms were agreed to by the workers’ representatives, 
previously been accepted by large majorities in a 

ot vote of the workers themselves. The chief outcome 
this agreement, which affects nearly sixty thousand 
operatives, is a 10 per cent. reduction in gross wages 
roughout the industry. More spectacular, perhaps, is 
che settlement of the Norfolk farm strike, the terms of 
which it is expected will be ratified at Norwich to-day. 
le had become very bitter, as the lot of an 


; 
i 


[his struggie 
ultural labourer can hardly be described as a happy 
e at the best of times, while the present slump in this 
lest of industries bore very heavily on workers whose 
es were already very low. A complete deadlock had 
een reached on Wednesday, when Mr Ramsay Mac- 
Donald decided to invite representatives of the Farmers’ 
Union to discuss the position with him at the House of 
Commons. As a result of his mediation, there seems to 
very indication that the new terms submitted will 
eptable to both parties. These provide, accord- 
gy to the Times of yesterday, for a wage of twenty-five 
ngs for a guaranteed week of fifty hours. 


' 1 
to De at the 


—— 


prove a 


Overtime 
‘ate of sixpence an hour for the first four 
s in excess of the weekly minimum, and at ordinary 
s thereafter. A weekly half-holiday is to be secured, | 
there is to be no victimization. It has been realised | 
early settlement is imperative if great damage 

's production is to be avoided, and we may hope 

t this distressing dispute will soon be forgotten by both 
.. The dispute as to a proposed cut in the wages 
ay shopmen, in which the companies propose a 
in the war bonus which would bring the railway 
ps more nearly into line with the rest of the engineer- 
has not yet been settled, and is much compli- 


P soles > 2 . “ . . . 
‘multiplicity of trade unions involved. In the 
smipyards, again, a first-class crisis seems imminent owing 


‘repudiation by the Boilermakers’ Society and others 
an agreement concluded recently by the Federation of 
Engineering and Shipbuilding Trades (of which these 

members) on their behalf. The regulation of 


‘ 


overt provides the bone of contention, but from the 
ger point of view the whole question of trade union 
Gscipline is involved. The employers first tried negotia- 
s representatives of the dissentient unions, but 
ds es ) 


ved abortive, on Wednesday they gave notice 
nase om of the members of the unions in question, to 
‘ane effect at the end of the month. In North Shields some 
ready on strike, and have declined to accept the 
yers proposal that they should return to work under 

[he attitude of the Boilermakers’ Society and 
Sis mur h to be deprecated, as it strikes at the vers 


tof the principle of collective bargaining. We sin- 
“rely hope that trade union discipline will be enforced, 
v uncer present conditions the position of the employers 
thee ee a, _Despite this threat of trouble to 
aaa yeneral position in the labour world has never- 
_. -s tmproved considerably during the last week, and 


ial toe Seal ecrn akin | 
ae a lieve that internal troubles amongst the trade 


emselves will be allowed to prevent the return of 
to more normal industrial activity. 


(his country 





Co . . 
at Tron and Steel Production.—Coal production con- 
vec at a high level during March, and, except for the 


Lalla 

HOnNnday week 7 a ere 

ache” a ae consistently exceeded 5.7 million tons per 
. nA. N the onal. . ’ 

-... | the week ended March 17th an output cf 
= NS was recorded, a figure only once exceeded 


Weekly figures have been published. 


fr , 
‘Tom the table 


It will be seen 
Gis eae eel that production in the first quarter 
, ts deen at practically the 1913 level. Exports 
hee high, mainly on account of the 
reparations co: ae and the countries deprived of 
te oe 1 he following table compares produc- 
wvG exports in the first quarter of 1923 with the 


mi 9al 


demand 


tion 
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tons to Germany, France, Belgium, and Italy, an incre: 
ol 2,125,000 


, 
4,413,000 tons compared with the first quarter of 


eee 





‘rst quarter of 1922, and with the quarter before the coal 


toppage of 1921 


——-- Export 
Productior Foreign. Bunker. 
First Quarter— Tons. Tons Tons. 
1921 ...... 53,783,000 .. 5,397,332 .. 3,136,345 
1922 ...... 62.202,000 .. 13,236,504 .. 4,403,262 
1925 ...... 71,042,000 .. 18,694,000 .. 4,568,000 


‘ 


lhe exports in the first quarter of 1923 include 11,389,000 


tons over the previous 


quarter, and 
Che statistics issued by the National Federation of Iron 
and Steel Manufacturers show that pig-iron production in 
March (633,000 tons) was the highest s: 
and since there was a net 
naces in blast during the mont] 


T 
ce january, 192) 


number of fur- 


rit +> “— " 
alinh Of 14 IM Cie 
1 ‘ 

r 


vw April output may be 
expected to be higher. The production of 
1 


t 
steel ingots and 
castings amounted to 502,500 tons, and was the highest 
since September, 1920, when it was 534,700 tons Much 
} ‘ 


of this expansion is undoubtedly due to the Ruhr situa- 
tion, although some improvement was confidently antici- 
pated prior to the oct upation 
pares production and exports of iron a! 


t Ww LL? 
nie > ry 1.7 . 
[he LOnuOW ING tadie cor 


} ‘ a a 
qd Steel in the san 


aoe wy ; 
Wav as tor coal above :-— 


»duction.—— —— Exports . 
All Other 
Pig-iron. Steel. Pig-iron. Iron & Steel 
First quarter— Tons. Tons. Tons. Tons 
1921 ...... 1,491,700 .. 1,336000 .. 43,112 .. 505,000 
a 977,900 .. 1,295,700 .. 118189 .. 654,600 
1923 ...... 1,744,900 .. 2.143,700 .. 272000 .. 767,000 
The exports of iron and steel in Maré h amounted 


figure only twice exceeded 


to 305,0 
the issue of the Trade 


72 tons, a 
since the war, but, 
Returns (delayed by a printers’ 


analy se the dire tion of the foreig 


pending 


strike) it is impossible 


n trade in iron and stee! 





The Coal Industry in South Wales.—Jhe collieries are 
so fully sold, writes our Cardift correspondent, that they 


current inquiries, and many of the 
salesmen are abstaining from giving forward quotations. 


producing the interior 


are independent of 


The boom has reached the colhertes 
classes of large and other steam coals, but the output 
of these collieries is comparatively small, and its suit- 
ability lor marine consumption is very limited. Still, the 
collieries producing these coals have benefited from the 
failure of the better class steam coal collieries to supply 
the market, and for the first time since the collieries were 
decontrolled these particular mines are being worked at a 
profit. The docks continue in a state of congestion. At 
everv one of them there are vessels waiting for berths not 
only in the docks themselves, but also in the roadsteads, 
An important point has been 
\ } 


,eisn 


and detentions are heavy. 
raised under the terms of the Chamber of Shipping \ 
Coal Charter in respect of these detentions, that 1s, as to 
whether time should count from the arrival of the vessel 
in the roads ready to load, or from the time of her actual 
’ The text of the Charter relates exclu- 
st and on this 


arrival in dock. 
sively to the readiness of the ship 
ground the charterers are resisting claims of owners for 


in dock,”’ 
demurrage. The congestion has affected the chartering of 
tonnage, and brokers and merchants are now giving pre- 
ference to those docks where the congestion is least. 
The prospects of the settlement of the hird shift question 
are not at the moment as bright as they were a week 
ago. The workmen’s leaders agreed upon terms with the 
emplovers for the working of this shift, and undertook 
to recommend those terms to the acceptance of the 
trimmers and tippers. At Cardiff, however, the workmen 
have repudiated the action of the leaders and declined to 
work an extra shift. At the other ports, however, the 
trimmers and tippers are more conciliatory, and the pro- 
eecdings of the Court of Inquiry have been suspended to 
provide further time for negotiations between the parties, 
with a view to a settlement that will be more favourable 
in the matter of wages than that provisionally agreed upon 
by the Negotiating Committee last week. 





The Stock Exchange and the Budget. — A Stock 
Exchange correspondent writes :—Previously to the intro- 
I duction of the Budget, the Stock Exchange had been 
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going for, as the House phrases it, a reduction of tax |of the U.S. Shipping Board, and the decision bh; 
on some modest scale, the general impression being that | come to that unless the 388 steamers are sol 

there would be 6d in the £ removed from the income-tax. | days the Government will take them over, go into the st 
Some had expected a lowering of the duty on tobacco; | ping business with a fund of £,10,000,000, and 


ar : and pursy 
others had hoped for complete remission of the Corpora- | an aggre: sive policy in competition with the privat 


ate shi 
tion tax. Mr Stanley Baldwin is respected in the Stock | ping companies. Of course, it 7 be impossible to < 
Exchange as a business man, and one whose legislation | these ships in the time menti tioned ; thus it looks as tho 
might conct ee be cast upon lines larger than those | the American State-owned ficet will continue to 
laid down by his predecessors during the last few years. | operated by the Government officials. The suggest 
In the expectation that taxation would be cut down, there | that ‘‘ aggressive competition’’ may be expected 


J hay 
had beea substantial purchases of gilt-edged stocks, with om -d some interest in shipping circles on tt 


1 arse} 
1 Within 
t 


Am 


US Side. hos 
ae, Dut 


there is at the moment no ap} mrehension of what j 


iS uSua 


the natural result that prices, as we have shown in our 
Stock Exchange news, moved steadily upwards. Some 
hesitation was felt in regard to the manner in which a 


termed a ‘“‘ rate war.’’ Private capital is h: “a v likely 


iin 


be attracted to the steamers under the American fla 


. ° ° . ; 8) 
possible lowering of the income-tax might affect the prices | there is so little scope for employment for tonnage of thi, 
of stocks and shares in those companies which pay their | class working fiom the United States ports. Thus ey 
dividends free of income-tax, it bei ing thought that pro-|if the U.S. Government decided to run the sh 


prietors of such investments might take the view that the 
stocks and shares, under a lighter income-tax, would pre- 
sent less attraction to prospective buyers. In the event, 
the Budget has proved itself an unusually popular measure 
in the Stock Exchange markets. It aroused little criti- 
cism, To have taken a shilling in the £ off the income- 
tax might have been going too far, according to the leading passenger steamers on the eastward route : 
theory of many of the older members. The Sinking Fund | ,ooked up well ahead, and changes in the American imn 


: VS 

|. 
conditions are much as the Stock Exchange had expected, es laws now under consideration may help the third- 
+ « ‘ < v- 2 hai i 

| 


any other Government department, the effect on Britis! 
shipping would not be much, although the talk of rat 
cutting is rather disturbing. Reltieh shipping just 1 
is doing much better business than it was, both in 


| passenger trade and the cargo markets. Most of t 


through the medium of the U.S. Shipping Board 


while the minor remissions of duties on beer and the | Glass traffic from this side. In the freight markets the 
tone has become much firmer, with a general rise in hom 
ward freights. The Canadian season is rather late t 
vear, owing to the thick ice in the St. Lawrence, but 
{air amount of chartering has been done. Steamers | 
load coal and coke from the United States ports have 
been in demand, and up to $5.35 per ton has been paid 
this week for the latter from Philadelphia to the Antwerp- 
Dunkirk range. The River Plate market shows a mu 
improved tone, with more business doing and better rates 
paid. The reports about the new maize crop indicate thet 
there wili be full supplies forthcoming during the ni 


cheapening of postal rates aroused no particular interest 
from the purely market point of view. There is mild 
regret that the Chancellor did not embrace the oppor- 
tunity of taking a bolder course, and, as he professes 
to look forward to increasing trade in the country, trade 
on this in such a manner as would have enabled him to 
abandon the Cory poration tax altogether, or to have made 
a deeper cut in t! le mcome-tax. This, however, did not 
prevent a general strengthening of securities in practically 
everything Y aaneiiie the mining markets. The prices of 
tax-free stocks and shares, which, it had been feared, 
might give way on a reduction in the income-tax, re- 
mained as firm as they were before, and on the day that 
the Budget appeared there were nominal rises in some 
o different gilt-edged securities, including colonial stocks, 
Indian railways, home and foreign corporations, and simi- 
lar issues The lifting of the income-tax incubus by 6d 
in the 4 undoubtedly brought relief. Money is available 
in considerable amounts for investment, and the slight 
hesitation noticeable on the eve of the Budget's intro 
duction gave way to confident purchases as soon as the 


\ 


| few wecks. Numerous steamers have been fixed for M: 
June, and July loading, and the freight money paid fr 
|} not above San Leseune to the U.K.-Continent a rang 
pw 26s up to 28s gd, which is fully 5s per ton high 
on the month and nearly 10s over the lowest recorded tl 
year. Nitrates report more inquiry for July shipme 
In the East Bombay and Karachi have been very acti\ . 
| with a large number of steamers fixed up for June and 
| July loading at higher rates. Minerals from the Medit . 





> a oHeer ard al moves 
si ; . : : ean anc y are fairly active. Outward coal 
terms were known. vloney is pouring into the Stock ally ™ ™" wr 
Ikxchange. Where it comes from, brokers and jobbers atrenty- 
alike profess their inability to discover. They are 
astonis } 


ied at seeing the capital coming from all over the 
—s — 

country, and so insistent is the demand that in a number 
of stocks which would sound exaggerated if it were to be 


i on, 


set dov n in print, th ‘re is literally none on offer. In- announcement by the Director of the Mint that t e Unity 
dustrial shares benefited by the halving of the Corpora- 


: States avnueieate will discontinue its purt thases of SIN 
i i 


- ax, nor did the C hancelior’s hopefulness in regard bullion under the Pittman Act about July tst. That an- 
to increased activity of trade prevent money from flowing : 


. Y , r _ cr 4 
The Silver Outlook.—Our New York corre pongent 
writes :—Recent declines in the price of silver in Nev 
York and in foreign markets are attributed large ly tot 


: : : nouncement came as something of a surprise, because 
into the shares of companies which might, conceivably, 


' a 1 ; had been estimated that the Governmet it's pur = 
require to withdraw subst: intial sums from gilt-edged | the rate they have been made, would be continued un 
securnties for the expansion of their business. In some { 


. September or October. Thus far approximate 
quarters it is he id that the trade revival, of which so much 


s heard nowadavs, is taking place at a rate lower than 
mio . } ie . : ‘ 4 
ught have been assumed from the cheerful wav in which 


180,000,000 ounces have been acquired by the Mint, 
sides 8,000,000 ounces previously allocated for 


. . . . he f nd 
sidiary silver coinage and turned back into the i! 


ee lhe buying of industrials, for instance, therefore, about 20,000,000 ounces remain to be pe’ 
Ss on a sufthciently large scale to bring about Strings of 
} 


chased to complete the 208,000,000 ounces the tot. 
amount authorised by the Pittman statute. In som 
quarters it Is suggested that the Government's dects! 
to stop purchasing at the end of this fiscal vear, oF 
abouts, may have been due to the Gecovery that Pp! 


ducers’ stocks of silver were larger than hac 1 genera 
€ 


ses every day in the popular departments. So far as 
mining sh 


g shares are concerned, the provisions of the Budvet 


‘fect these so slightly, and so indirectly, as to lead to 


ttle additional interest being aroused in their markets, 


] . “go Dement . 
ut elsewhere throughout the Stock 
of the Budget 


nto the outlook 


' Exchange the effect 
has been to infuse a greater cheerfulness 
» & greater amount of strength into invest- 


» and a general loosening of purse-strings 


> purchase of industrial stocks and shares, 
and ac alike. 


been supposed. However that may be, the belie! 1s 
pressed by authorities here that the discontin eT 
Government purchases at $1 an ounce (the price wm f 
the Pittman Act stipulates must be paid for ares 
srice ol domes 


ment sccurnties 
for th 


preference 


\merican origin) will serve to depress the p 
tic silver and bring the latter dow n to the level of oa 
market for foreign silver, which dropped below 67 ee 
an ounce last week. On the other hand, “ there - 
certain factors in the situation,’’ the 1'all Street Journe: 


7 ‘ : f ather et 
remarks, ‘* which lead bullion dealers to feel rathe ts 
eratio 











British and American Shipping — A corresp \ndent 
writes :—The Ship Subsidy Bill having failed, further 
eflorts are to be made to deal with the vexed 
problem of the U.S. mercantile marine. President 
Harding has held a conference with all the members ! ime consid 

couraged over the silver outlook. A prime cons" 
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has be 
E nglan 
lot « 
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rices 
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has been the debasing of silver coinage since the war by 
England and certain continental countries. This threw 
. lot of silver on to this market, and was largely re- 
enonsible for the big disparity prevailing between the two 
orices here. But this selling,’’ it is added, ‘is pretty 
well over now, and the only influence that is looked for 
‘com Europe in the future is from purchases rather than 
ales. India, too, is expected to be in the market for 
the white metal, as her trade position has been growing 


? 99 
favourable. 





Indian Trade Tendencies. — The Senior British Trade 
Commissioner in India has forwarded to the Department 
f Overseas Trade some facts and figures relating to 
India's foreign trade in February, and in the eleven 
months ending with February. Statistics of imports, ex- 
ports, and re-exports of merchandise for these periods 

mpare with preceding periods as follows :— 
| Eleven Months 


Feb., 1922. Feb. 1923. Ending 
Rs. Lakhs./Rs. Lakhs. 7 ya, 


Feb., 1922..Feb., 1925. 
Rs. Lakhs [Bs. Lakhs. 


POTTS weccccccccccece 20,00 


19.37 | 4486 | 214.05 

ExportS ..cecesccecees 21,33 30,60 205,20 267.63 

Re-exportsS ..cesscesees 1.08 1,00 12.47 | “13.73 
Export excess on mer- | 

handise figures......, 242 | 12,23 | °27,19 | 67,31 


* Excess of imports, 


During the eleven months ended February, 1923, as com- 
pared with the corresponding period of, 1921-22, the value 


the imports decreased by nearly 13 per cent., while 
tal experts rose by about 29 per cent. The fol- 
ing comparative figures for gold and silver are also 


given :— 


Eleven Months Ended Feb. 


1922. 1923. 

Rs. Lakhs, Rs. Lakhs. 
Goid imported secccccecesses 10,39 ce..ee 35,23 
OPE GEDOCIEE vesacndcccncce: GE secs 12 
Shiver imported,..cccccceccse OST ccccce 1935 
Bilver exported ....cccccccece mee” vacaene 2,41 


Measured by the statistics of merchandise, treasure, 
| incil_ bills, enfaced rupee paper, &c.,’’ reports the 
trade Commissioner, ‘‘ the balance of trade was against 
india to the extent of Rs. 32 lakhs in February, 1923, as 
compared with a credit balance of Rs. 94 lakhs in 
Nuary, 1923, and a debit balance of Rs. 45 lakhs a year 
ago In the eleven months ended February, 1923, there 
“as a favourable balance amounting to Rs. 21,11 lakhs, 
against an adverse balance of Rs. 32.28 lakhs in the 
corresponding months of the preceding year.”” The most 
a feature of the Indian import trade in February 
as ane large increase in the imports of cotton piece 
Which amounted to 147 million square yards, as 
‘ompared with 78 million square yards in February, 1922. 


{ 


as 


goods, 





The Swiss Customs Tariff.—The “Initiative” put for- 
— by the Swiss Socialists demanding reversion to the 
re-war ( ustoms tariff was rejected last Sunday by a 
ar Vote of 452,340 to 170,239, and by every canton 
ae half of Bale. it was motived by the 
pendent R. oe and had been supported by some inde- 
em Kadical leaders; and the adverse majorities, 

in the aah es Geneva and Zurich, were enormous 
Vaud rs tural cantons—-more than four to one in 
“,? S!X to one in the Grisons, nine to one in Freiburg, 
oe nearly twelve to one in the Valais; so that the result 
Thee aly a vietory for agricultural Protectionism. 


popu 
ve 


+ 
i 


though 1- 


ie 


hoy 
HOW ever, 


on th ver, IS not its sole significance. Following 
anita decisive defeat of the Capital Levy and of a 
umber of ai Ne fel oa a OE ‘ pe 

character. cther Socialist initiatives of a political 


thd. indicates that Swiss Socialism is declining, 
ania oet Ler (about 65 per cent.) is put down to 
back to the ; explanation which brings out one draw- 
reasen lest Gane of * polls of the people. One 
would make 1 te tion was the fear that the Federation 
(reaching nee loss of revenue by new imposts en- 
Governments . e taxable resources of the cantonal 
‘ ut a more serious objection was constitu- 

ponents among the Opposition parties took 


and t! 


bonal, 


Th e op 
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but Switzerland is surrounded by 
and the « haracter « 
markets 


treaties might, after all. } 
paralyse the negotiators. 


839 


pains to point out that, while not endorsing the financial 
1; } : ; : 

poticy of the Federal Executive, they would regard the 

success of the proposal as setting a dangerous precedent 


i 


for the submission of all commercial treaties to a popular 


vote. The veneral tariff may properly undergo this ordeal, 


Protectionist countries, 
~f her exports necessitates that foreign 
should be kept open fer them by treaties 
negotiated by experts; and the knowledge that these 
ll, be rejected by the people would 
Finally, with a series of Budget 
deficits, Switzerland has no revenue to throw awav. 





Cunard Results.—The accounts of the Cunard Steam 
Ship Company, Limited, for the vear ended December 31, 
1922, show a further 


freights, 


decline in profits. Receipts from 


amounted to 
£.9,280,027 1n the previous year, declined to £°8,313,316 
for IQ22. 


£7°557:714, but the real reduction in this item is greater 


passage moneys, &c., which 


Working expenses fell from £,8,336,256 to 
than the figures show since in the present accounts income- 
tax and Corporation profits tax, shown as a separate item 
of £172,249 last year, are now included under the head 
of working expenses, &. The following comparative table 
shows the results for the past five vears. 


I igures for 
1913 are also given: 


1913. 1918. 1919. 1920, > 
; * oa £ £ 7 £ £ i £ a. 
Freight and passages ../3,659,774 3,801,655 °,201,72t 12,260,662 9,286,027} 8,313,316 


Working expenses 
Repairs and renewals . 


2,468,457 *2,594,530) *7,476,808 


*11,079,042 8,536,256, 7,557,714 
271,207 ‘ 7 a 








Insurance premiums... 56,736 ee os oe ; i 
PK icacenusss 853,374 1,207,125! 1,724,920) 1,181,620 949,771) 755,602 
Brought forward....... 88,964 157,552 173,23 194,187 169,075) 199,850 
Sundry receipts ........ 63,249 a 4 
Total ... . «++. (1,005,587 1,364,677 1,898,157) 1,325,807 1,118,846) 955,492 
Deb. int., taxation, &c... 122,295 320,725 395,622 293,206 449,74)! BIL 
Depreciation ccoo.| S¥aeee 353,231 370,42 594,310 we 
Insurance and reserve ..| 188,528 85,405 407,298 oa ‘ | és 
re 56,750 135,000 155,00 135,000 135,000; 135,0¢0 
‘5 (5 & 6%) (5 a&€ 5&6%) 5&6% |) 5 & 6% 
Ord. dividend .......... 64,002 297,081 445,621 334,216 334,216) 3H.216 
(10 % (10 %) 10 %) (7h%) (Th%) | (7h %) 
Carry forward........ 130,378 173,237 144,187 169,075 199,890! 12,26 


* Including repairs and renewals and insurance premiums. 


The ordinary dividend is maintained at 74 per cent., but 
the carry forward is considerably less at £125,261. De- 
preciation is again included in the general total for ex- 
penses of the year, no figures being shown, while the 
reserve fund stands at the same figure as in the last 
balance-sheet. Steamers and shipping investments are 
nearly £3 millions higher at £:19,287,682, and general 
investments slightly higher at 42,663,488. During the 
year the company has been able to collect a considerable 
part of debts owing to it, the amount under this head 
having been reduced fpom £3,555,227 to 41,492,282. 
Cash in hand and at bankers totals £ 1,593,433. An 
analysis of the balance-sheet will be found in our usual 
columa. The report of the directors states that ‘‘ the posi- 
tion of general manager has been discontinued, as the 
rapid growth of the company’s business has rendered it 
desirable to decentralise the various cepartments of the 
company, which are now placed under the control of 
managers with personal supervision by individual direc- 
tors.’’ As to the conditions of trading during the past 
vear, the directors state: ‘‘ A fair share of the Atlantic 
passenger traffic was obtained, but the thirdclass move- 
ment continued to be lifmited owing to the operation of the 
United States law restricting immigration. The volume 
of freight carried shows a considerable increase over 1921, 
but the carrving rates, especially homeward from America, 
have fallen to a low level owing to increased competition.”’ 


ET 


English Electric.—A considerable decline in both gross 
and net profits is shown in the accounts of the English 
Electric Company for the year ended December 31, 1922. 
Gross trading profit, including £55,594 brought forward, 
amounted to £318,265, compared with £363,659 in the 
previous year, when £46,236 was brought forward. 
Net profit was down to £,111,403, as against £164,530 In 
the previous year. An analysis of the balance-sheet will 
be found in our usual column. The following table com- 
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Le 


pares the :esults of the four years since the company was 


iormed : 
Year Expep Drecemper 31, 
1919. 1920. 1921. 1922. 
£ £ £ £ 
Gross profit ...... 410,835 .. 312.237 .. 363,659 .. 318,265 
Net profit ........ 253,848 .. 128,052 .. 164,550 .. 111,403 
Brought forward .. cs .. 45,302 .. 46236 .. 55,599 
253,848 .. 173,354 210,766 .. 167,002 
Reserve ...... lll a — eo be 
Prof dividend .... 28705 .. 41914 .. 41,914 .. 41,914 
Ord. dividend .... 79,843 .. 85,204 .. 55,253 .. 56,105 
(8%) .«- (8%) .- (5%) .. (5%) 
Carried forward 45,302 .. 46,236 55,599 .. 68,983 


It will be seen 
has had. The 


tained at 


that 1922 was the worst year the company 
dividend on the ordinary shares is main- 
last year’s figure of 5 per cent. (which com- 
pares with 8 per cent. in 1919 and 1920), but there is 
nothing for reserve for the past year, compared with 
£60,000 in 1921. No figures are given to show the move- 
m expenditure, so that one cannot judge what 
been effected during the recent depres- 
In their report the directors state that depression of 
trade durimyg the greater part of last vear, aggravated by 


ment of 
economies have 


sion. 


the engineers’ strike, gravely hampered all engineering 
concerns. An active policy abroad and the closest 
economy at headquarters and in the works have been 
necessary to show the return they present for 1922. 
Owing to extension of the business geographically and 


technical devel 
important ¢ 


ypment of the company’s products, several 
ontracts secured, particularly in 
development 
‘Your directors have persevered in their policy 

g the material on hand to the lowest 
workable m 2 oe unts to a considerable extent 
- balance-sheet which gives the value 
al d which is less 
n the corresponding figure 


have been 
railway electrification and = water-power 


»< he mes, 


Ot 


. y 
reducn stocks of 


Phis aces 
for the figure in 


of the stocks a wor ks in prog ress, 


bv approximately 4.266.000 tha 
a 


“~~? 
for the 


‘* 


previous Vear,. 





London Life Association.—The accounts of this mutual 


life office are always of much interest; the business is 


ee at the smallest cost (no commission is paid}, 


and all through the war the bonuses to policy vholders were 
maintained. Last vear the net new assurances numbered 
1.470 for £,1,570,123, of which £381,311 was reassured 
with the allied office, The Clergy premium | 


Mutual. The 
444,074 to £ 
ot expenses to premiums fell from £0 5s 11d per cent. 
In 1921 to 


ncomne increased hy 700,031, 


£5 10s 5d per cent. in 1g22. The funds in- 
creased Dy 4,553,335; the net rate of interest vielded 
them was 4.4 8s 2d per cent., after deducting income-tay, 
and the act ] 


ual 


death claims were no more than 60.1 per 
cent. of the amount expected by the mortality tables used 


in the valuation. The have 


directors increased by one 
es of reduction of premium, so that they will range, 
as from July 1 next, from 51 per cent. 
ent Of 129 per cent. 


“onary 


the rat 
up to the equiva- 
Upon policies entitled to rever- 
a compound bonus of 35s per cent. has 
According to the system adopted by this 
reserves are always set aside which pro- 
ide for the continuance of reductions of premium or of 
reversionary bonuses. A revaluation of Stock Exc hange 
securities as at December 31st last showed that in the 
London Lite funds there was a margin over book values 
of £252,140, and in the Clergy Mutual Fund of 
£160,705. A scheme is appended to the report under 
which the union between the London Life and the Clergy 
‘lutual (which has existed for four years) will be made 
Briefly, the arrangement provides that all 
policies of both companies shall be secured on the joint 
assets, and that the net rate of interest and the rate of 
ses to premiums shall be the same for both. The 
London Life is to guarantee to participating  policy- 
eee the Mutual a minimum bonus of 30s 
per cen tT 


per annum on whole life assurances and 358 per 
per annum on - 


- assurances, This 
wruarantee 1] > n > . : ; 
sbarantee will not prevent the declaration of a higher rate 


bx Muses 


been declared. 


othce, Spccial 


‘ 
more ciose. 


expen 


( lergy 


cent 


endowment 


of bonus in any vear. 


5 
and the ratio | ~ 


London and Lancashire Insurance Company.—Th, 
this company has not been able to show profits Up to th 
high level of recent vears, it has, under diffi “ult 
conditions, again done very well indeed. ‘I ‘es fire premiun 
last year was £,2,904,408, as compared ys 
The claims were 


ugh 
‘ 


ins: n 
‘NSuranc, 


income 
£3,007, 501 in 192! 


51.1 per cent 
the premiums, against 49-9 per cent. in Ig21 and 40.4 
per cent. in 1920. Expenses were lower at 3o,; “s 
7" JY 5 Der 
cent., against 41 per cent. The surplus, i allow: 
for unexpired risks, was & 320,574, OF 11 per cent. of 


premiums, as compared with 4/538 1934, ie 
in the preceding year. In the marine oe 
premiums were 41,144,399, against £'1,383, 306, 
claims £,1,041,7 = 36, against £1,914,004. The 
insurance premiums were Z}; 447,519, as compared , 
#£1,630,724. The total underwriting surplus of all 


partments is put at £651,149, from which falls to ty 
deducted income-tax on profits and provision for corpora- 
tion tax amounting together to £240,815. Interest 
investments, less debenture interest, amounted ; 
£338,195. After increasing the additional reserves 


the fire, marine, and accident accounts by £. 300,000, pr 
viding £.24,041 for cost of business acquired, and trans. 
ferring £.20,000 to the staff pension fund, the director 
propose to pay a final dividend of 7s per share, less tay, 
making, with the interim dividend already paid, a tota 
distribution for the year of 
carry forward £.1,075,343, as compared | £°1,026,43 
brought forward. The reserve funds, ex: aud ng capit 
paid-up, amounted on December 31st last to 46,249,801 
being 113.7 per cent. of the premium income for the vear 
The cost of the dividend for the year will be 4 3: 
which £338,195 is provided out of interest earnings. 


38 per share, le ss tax, an 


Atlas Assurance Compan profit on the fire 
account, and the resumption of bonuses to life policy. 
holders are the features of the Atlas’s report for last year 
In the fire account the premiums were £,2,130,188, agains! 
£,2,123,300. Claims amounted to 41! 1075,994, OF 5 





~ ») 
per cent. of the premiums, as compared with 4,1,150,3 
Or 54.2 per cent.; expenses were 43.4 per cent., agains 


45-3 per cent. The underwriting surplus , after provic- 
ye for the reserve for unexpired risks, amounted 
.128,158, or 6 per cent., against £975525, or 4.0 pr 


ie for 1921. In the employers’ liability, &e., account 
° . . . 1, 

a premium income of £257,558, vielded a surplus 

£35,829. A valuation on the life department showed | 


surplus of £265,841, of which £)109,276 was set aside 
write down securities and meet loss on investments, am 
£101,455 was distributed to policyholders as a revet 
sionary bonus at the rate of 30s per cent. per 
sums assured and existing bonuses in respect of the years 
1920, 1921, and 192 In the profit and loss 
interest on funds (other than life and capital redemption 
yielded £119,105, and profits from departments £ 177.5% 
Income-tax, excess -profits duty, and 

absorbed £72,120. The dividend for the year of ! 
share, tax free, will absorb £/143,000, leaving £ 145,202 : 
to be carried forward against £124,376 brought t down. 


annum on 


accoul 


co rpor: ition tas 





Financial Conditions in Japan. —According to cables from 
Tokyo, Japanese exports in March were 121,000,000 yen, 
and yeaa 197,000,000 yen, the compar: able figures 10! 
March, 1922, being exports ag ooo yen, and imports 
205,000,000 yen. At April 15th the note ol the 
a of Japan was 1,094, ina yen, as compared wit 

1,114,000,000 yen a year ago, discounts and advan ie 
being 266,000,000 yen, against 202,000,000 yen. In the 
first half of the present month stringency was felt int 
Tokvo money market, the rate for short loans rangin 
around g per cent. The stock markets are re ond 2 
presenting no feature. In the rice market the tone 
been firm, and higher prices are anticipated in the - 
future. In the first ten days of April heavy business ¥ 
transacted in raw silk, but the market then became = 
No improvement has taken place in the cotton ya™ Pai 
tion, and rumours are current that agreements to © din 
working hours are under the consideration of leading 
spinning companies. 
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4 meetinG of the Institute of Chartered Accountants 
S §©6owill be held at the Hall of the Institute on April 24, at 
F 3.30 p-m., when Mr P. D. Leake, F.C.A., will read a 
paper, entitled, ~ The Foundation of Taxable Capacity : 
4 New Tax System.”’ 





fur Right Hon. Viscount Novar, G.C.M.G., late 
| = Governor-General of Australia, will preside at the meeting 
: ‘the Royal Colonial Institute, on Tuesday, April 24th, 
at 4 pm., at the Edward VII. Rooms, Hotel Victoria, 
when the Hoa. John H. P. Murray, C.M.G., Lieut.- 
Governor of Papua, will read a paper on ‘* Papua To-day. 





fur Trade Facilities Act Advisory Committee, whose 
oresent address is 17 Throgmorton avenue, London, 
eC. 2, will remove to 16 Finsbury circus, London, E.C. 2, 
» Monday, April 23, 1923. On and from that date all 
ommunications intended for the Committee should be 
forwarded to the latter address. The new telephone num- 
her will be London Wall 1200. 








Oversea Correspondence. 


UNITED STATES. — FEBRUARY RAILROAD EARN- 
INGS—RAILWAY EQUIPMENT EXPENDITURE— 
FARM LOAN BOND REDEMPTION—-COMMODITY 
PRICES—JANUARY FOREIGN TRADE— STOCK 
MARKETS. 


(FROM OUR CORRESPONDENT.) 

New York, April g. 
\s foreshadowed by recent reports, the combined net 
operating income of all first-class railroads in the United 
States for February show a marked decrease as compared 
ith January of this year and with February of 1922. 
Operating revenue totalled $446,538,000, representing an 
nerease of about t1 per cent. over the previous February, 
hut operating expenses of $375,707,600 were nearly 16 
percent. larger. Expenditure for maintenance of equip- 
ment alone amounted to $112,143,600, as against 
$91,901,300 in February of last year, or an increase of 
22 per cent. The heavier operating expenses were due 
artly to severe weather conditions that prevailed in 
‘arious sections of the country. During February the 
railroads repaired and turned out of their shops 34,692 
ocomotives—a new high record for any one month. Net 
operating income, which aggregated $38,903,000, as 
Ki 0,054,700 in January last and $47,727,000 in 
February of 1922, was equivalent to an annual return at 
je rate of 3.73 per cent. on the tentative valuation of 
‘he carriers’ property investment. The latter figure com- 
pares with 5.54 per cent. for January, and 4.67 per cent. 
soe _ Previous February. In making the comparison 
should be noted that freight rates were lower 
February than they were a year ago, a to per 
rent. reduction on various commodities having become 
“ective last July. For the first two months of this year 
het operating income aggregated $99,619,900, or an 
nual return of 4.66 per cent. on tentative valuation, as 
ompared With $77,346,500, equivalent to a return of 
ao for the first two months of 1922. Operating 
“its for February were reported by 59 railroads, of 
oa a in eastern, 1 in southern and 32 in western 
Meeks . supa statement of all railroads for 
ditions Si . ” to show a return to more normal con- 
oe ; expectation is based largely on the fact 
sak aa Wes for last month exceeded the previous 
so ho . March, 1920. Official statistics 
traffic was a. : n Ju y 1, 1922, and March 17, 1923, more 
moved than in any like period in the history of 
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Lis country 
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At its meet; ‘ ; 
's meeting here last week, the American Railway 


' ® ‘SSOCiation decide . 
facilitat +s Ceciced upon a comprehensive programme to 
p ® this year ‘e trafhe movement during the remainder of 
" +“ 7 “a i a : ° 
: B® largest yc} hich is confidently expected to reach the 
% ‘5 ‘Olume 7 ° . 
: formal “ume in the annals of American railroads. In a 


ST: » > . . . 
other en nt the railroad executives said, among 
igs 


ce . . . 
—"The railroads have authorised since 
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January 1 


Sega oe » 1922, for cars, locomotives, trackage and other 
facilities, the expenditure of $1,540,000,000."" Of that 
Vast sum, they actually expended in 1922 for cars 


$45,000,000 and for 
trackage and other facilities $195,000,000, a total caf 


200,000,000, for locomotives 


5440,000,coo. The carriers have authorised outlays for 
equipment and = other facilities of approximately 
O1,100,000,000 tor the vear 1923, divided as follows. 
$5 15,000,000 tor car©rs, 5 160,000,000 for ke comotives and 
$425,000,000 for trackage and other facilities. The rail- 
Way executives state that they ‘‘ are rais ng this enormous 


i 
— a 
ign borrowed 


the American 
people and reliance on the continuance of the poliev 
announced in the Transportation Act of 1920 ‘ee a 
measure of reasonable protection to investment in rail- 
road property.’? From January 1, 


til 


AY he ahiding fa; : ‘ Cons 
money, on the abiding faith in the fairness of 





1922, to March rs, 


1923, the carriers purchased 223,616 new fre ight cars, of 


which 117,280 have been delivered and put into servi e, 
and 4,219 new locomotives, of which 2.106 have already 
been placed in-service. Practically all of the new 
equipment still on order Is to. be delivered by 
next autumn—a period when freight traffic is alwavs 
heaviest. The significance of the foregoing figures 


- 
a } . . . 1 
will be better appreciated when it is recalled that 
the average number of new cars and locomotives 


pur- 


chased over a period of 10 years, 1g13 to 1922 inclusive, 


has beer 101,009 new cars per year and 1,960 new loco- 
motives. 
In line with other refunding operations undertaken 
recently by the Government, the Federal Farm Loan 
| Board has called for redemption on May 1st all outstand- 
inex bonds, dated May 1, 1918, which were issued by the 
twelve Karm Loan banks. The total amount to be 
redeemed is $55,032,000. The bonds do not mature until 
1938, but the Board decided to exercise its option of call- 
ing them five years after their issue, and it is not unlikely 
| that other issues may be retired as they become subject 
to call under the 5-year option. This action is taken to 


foreshadow an early issue of new bonds, bearing an 
interest rate lower than the 5 per cent. rate which is car- 
ried by the bonds now called. In this connection, it is 
interesting to note that the twelve intermediate, or rural, 
credit banks recently created by an Act of Congress wil! 
rediscount agricultural and livestock paper after April 


| 

| 

} 
2oth at the rate of 54 per cent. The adoption of the latter 
rediscount rate for the intermediate credit banks, it is 
pointed out, means that not more than 7 per cent. will be 
paid by the borrower, since the law provides that w here 


the rediscount privileges of the intermediate institutions 
are used the rate paid by the original borrower to any 
individual or organisation must not exceed 14 per cent. 
above the rediscount rate of the intermediate credit bank. 
It is expected that this will result in a lowering of the 
commercial rate which farmers now have to pay, and 
which are said to vary from 6 to 24 per cent., with an 
average charge of from 8 to 12 per cent. 

Prices of commodities showed irregular trends during 
March; some, owing to increased demand, advanced, 
while others, reflecting a seasonal quieting down in 
primary lines, declined. The net result on the level of 
all commodities, however, was an almost imperceptible 
decrease for the month according to Bradstreet’s, w hose 
index number as at April 1st, namely $13.9304, compares 
with $13.9332 on March rst, representing a de line of only 
two hundredths of 1 per cent. The number shows a gain 
of 20.8 per cent. from April 1st of last year, and of 31 per 
cent. from the low point of June 1, 1921, but a decrease 
of 33.2 per cent. from the peak point of February, 1920. 
As compared with August 1, 1914, the increase 18 59.9 
per cent. 

Preliminarv estimates by the Department of Com- 
merce of our import trade during January make a remark- 
able showing. The total value of imports for that month 
is placed at $319.000,000, or some $25,000,000 more than 
in December, and $102,000,000 greater than the imports 
in January of 1923. Not since November of 1920 had 
the value of monthly imports reached $300,000,000, and 
only in two months before 1919 was that figure ever 
recorded. The reason for the big increase in the inward 
movement of merchandise and commodities is found tn 
the great expansion of trade and industry which occurred 
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in this country in January, and which served to stimulate 
importation of foreign goods and materials, despite the 
higher duties unpose d under the F ordney Tariff. Although 
January's ex} xorts were unusually large, the excess ‘of 
exports over im| sorts Was only $16, 5G3,000, or approxi- 
mately $44,700,000 less than ‘in January, 1922. 

While prices of many stocks have suffered further 
declines during the past week, bonds generally have dis- 
played a firmer tone. The average price of represent ative 
domestic bonds has now rallied nearly a point from the 
low level of the vear reached a week or so ago, while 
foreign bonds have recovered more than 3 points from the 
ason’s lowest. An outstanding feature, recently has 
been the marked improvement in Liberty bonds, and some 
shrewd observers look for further advances during the 
rext month or two. Their expectations are apparently 
based on possible purchases by the British Government. 
About S8o,000,000 interest on the British War Debt to 
the United States is tobe paid on or before June 15th, and 
under the terms agreed upon, payment may be made in 
Liberty bonds at par. So long as those bonds are avail- 
able at a material discount, it Is thought not unlikely that 
the british Government may purchase them on a substan- 


sf 


tial scale, if it has not al: ‘eads done so. 








FRANCE. — RUHR OUTPUT AND CONDITIONS — 
CREDIT NATIONAL—REVENUE—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, April 19. 


fue Franco-German struggle in the Ruhr shows no sign 
of termination, nor is there at present the slightest indi- 
cation, as seen from Paris, that either side has any in- 
tention of giving way in the near future. The German 
demonstration during the past few days is interpreted here 
as indicating that nothing can be hoped for at present in 
the way of any further attempt to open negotiations for a 
settlement, and there is certainly no evidence on the French 
side of any tendency to weaken. 

Phe Ministers of Finance, Public Works, and War have 
all paid extended visits to the Ruhr during the week, and 
have returned apparent tly in a distinctly optimistic mood. 
M. Le Troequer, who ts not only Minister of Public Works 
but a practi al engineering expert, in a declaration made 


to-day, proclaims himself thoroughly eptimistic as to the 
| 
= 


outcome, and insists that he bases his satisfaction on re- 
sults that have actually been accomplished. He asserts 
that not only have the consignments of metallurgical coke 
- . a > c . Bs i ei 

into | we and Belgium risen from 500 tons, the output 


from a single depot, to 8,550 tons, which were sent out 
| I 


, but that in another week the daily train loads 
sent into this country will amount to 10,000 tons. He is 
confident that very shortly the output will exceed the 12,000 
tons a dav which were delivered by the Germans in 1Q22 
Already the shut-down blast furnaces in Lorraine have re- 
sumed work, and there is said to be enough coke in sight 
to relieve the metallurgists in Lorraine from anxiety for 
the immediate future. The removal of the huge stocks 
of coal that have been accumulated at the pit heads has 
also been resumed, and this combustible is being sent out 
by both res and railway trucks. M. Le Trocquer also 
expresses himself satisfied with the steady improvement 
of railway exploitation in the Ruhr, now that matters are 
settling down in French hands. He cites the fact that, 
although the Berlin Government has threatened sentences 


of three months’ imprisonment to all Germans who use the 
e number of railway tickets sold at Essen 


which last 


; 
: ¢} 

} ray 

1 i l 


wee was only Ho per day on an aver- 
age, numbered 232 on : caiilind while at Treves 1,500 were 
wa yesterday, as compared with a daily average of 150 


1 i ¢ iol a -* —_ 
M. de Lasteyrie, the Finance Minister, was equally 


posit ve. The am sunt paid in export taxes, which are 
le pe n foreign currencies, has progressed, he stated, as 
follows February - to 20th, 2,640f (at the then cur- 
rent rate of exchange) ; Pebrunrs 20th to 28th, 94,016f ; 
ae oe ome = 1 th. 213,038f 5 March t1oth to 20th, 
thie a Ministe “wr to 3st, —432,338f. From 


Geduces that the boycotting of 
1 ' 1, a. ne . > 
ancl aaministration bv the Ger- 


eee 
a 


mans is coming to an end. M. de Lasteyrie 
that no State can long continue the poli y wl ppoint 
has adopted in the Ruhr, and that she is inevita}} y rena monop 
to a catastrophe. When that catastrophe wil! : and de 


1a 
Vill ¢ ome 


is CONVin: itroen 


h Germ a 





does not venture to predict. He points out, however . tiona 
by increasing her issue of paper money from ; ts : object 

marks on March 1st to 6,601,142 a 4 os os : various 
German official figures on March 31st, ** the Ge: a oast th 
beaten the Russian records,’’ and that as a , meninas irawn 
the mark may so collapse within a few days that Germ. F nd foi 
will have to confess herself beaten. oe & modern 

The maportant role that is being played by the ¢, ; ne 

National, the channel through which the money that bh: : ee 
been raised by this country to make reparation — : _ 
losses is being distributed to those entitled to compen ; oe. 
tion, renders a few details as to the present situatio; : une “ 
the institution interesting. The Crédit National ” - 
created under the law of October, 1919, for the do: i 
purpose of assisting the sinistrés in the devastated re = 

and at the same time facilitating the resumption ee 


development of trade and industry in that area. It js 
limited company, i by directors who are eithy 
nominated by the Government or elected by the head 
the great banks of the country, and its dividends 4 CHA 
strictly limited in amount. Behind all its Operations 
the guarantee of the State. Its principal function is ; 
pay to sufferers, on behalf of the State, the compensat 


due to them, and to make reimbursable advances 


certain circumstances. It is also empowered to m: € - I 
advances to manufacturers and others, for periods rang. FD * ane 
ing from three to ten years, under stringent guarantees ng 
The extent of its field of operations in regard to repa: [= 
tions alone may be gauged from the official statement oe 
issued a few weeks ago, from which it ¢@ppeared t , - 
‘“since the end of the war France has expended , 
milliards on the devastated regions, plus 41 milliards for re 
other reparations, during which time Germany has p as 
less than six milliards of gold marks, of which less t! 4 gx 
two milliards have been received by France, or insufhci a 
to pay the cost of her army of occupation.”’ eae 

The Crédit National has so far issued six loans resp b > 
tively in December, 1919, May, 1920, October, 192 ee 


January, 1922, June, 1922, and January, 1923, the tot ia 
amount of nominal capital issued being 22,000,000,00 


four of these issues have been in the popular torm aaah 
premium or lottery bonds. For the two 1922 Issues | ve 
Government adopted the form of short term bonds with aide 


lots, but returned to the long term premium bond princy cana 
in 1923. <All the issues are in bonds of 500! each, @ 


have been offered, as-:usual in this country, at a sm a 
mana The rates of interest and present quotatiol- soenhe: 
(April 12th) of the various issues are as follows :—5 P* a ee 
cent., 1919, 469.25; 5 per cent., 1920, 473; 9 per cent meni 
1921, 507.50; © per cent., January, 1922, 490.753 oP nd th: 
cent. June, 1922, 486. 75; © per cent., 1923, 495-73. | eile 
market in these bonds is large, and a su! bstantial r the Ry 
portion of them is held abroad. As all are of the bea ents. 
description, they are easily negotiable. The large num» idiate 
of — offered (the first prize at each monthly draw . t by 
is 1,000,000f) and the fact that they are guaraiic The 
by the Sti ite to a great extent expli ‘ins the st ne ~hows 
the prices at which they are quoted. Since its coms 
tion 34 vears ago the C ‘rédit National had effected, ds 
to February 28th last, 5,806,918 individual | payments m T: 
sinistrés, totalling 18, 790,320,803 f. Over 10,000 | F 
ments are now being made daily. Long term loans ™ F 
to manufacturers and others, which amounted 
millions in 1920, rose to 225 millions in 1g21, the! 
advances down to March 6th last being 304 millions = Peace T; 
Analysis of the revenue returns for the first © z \dminis 
months of 1923 indicates that the Finance Min ister's slave Fe wei 
ment during the Budget discussion, to the fect that one 
hoped it m: ieht be found possible to ci ancel at least a 
part, if not the whole, of the estimated deficit gin Def 
the surprisingly satisfactory manner in which the rev’ — 
is exceeding his estimates, is likely to be largels — 
There was a drop of 184 millions in Customs v7 S Then 
during the three months owing to the rate of ex “ati? ® ture. ; 
but each of the other great categories of indirect po P ia 
showed unexpected yields ranging (with few estimate BD Sc0,21 
from 10 per cent. to over 50 per cent. a! hove the est! : Peace | 


a : 7 ste : : M. 
rhe mixed Commission, in whic}. are included 
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Citroen and other leading business men, which has been 
appointed to investigate the French tobacco and match 
mot jopolies and to draw up plans for their reorganisation 
development, has definitely decided against the de- 
tionalisation of these two industries, which has been the 
pject of attempts to open neg Otiations on the part of 
rious American and other financial groups during the 
past three or four years. Recommendations are being 
awn up for the complete ove rhauling of both monopolies 
a for their development in the immediate future on 
r — industrial lines. 
rhe Bourse during the week has continued to display 
the undecided tende ‘ncies that might be expected, in 
sequence of the present unsettled situation in the 
hr, and has largely contented itself with marking time. 
One outstanding feature since the beginning of March 
s heen the consistent fall in practically all descriptions, 
ch as Suez Canals, Tintos, South Africans, and Oils, 
ch are directly affected by the variations in the 
e. Price changes, on balance, were in all det part- 


hang 
chan iS 
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ments Gown Wi ards, 








GERMANY.— RUHR — FINANCES—REICHSBANK—EX- 
CHANGE AND BOURSE—TRADE AND SHIPPING. 


{FROM OUR CORRESPONDENT. } 


Berwin, April 17 


© Tue speeches of M. Peinearé at Dunkirk, and of Dr. 
© Rosenberg to the Reichstag, have left the Ruhr position 
" nchanged. The substance of both is resolution to fight 


the matter out. Dr. Rosenberg gave details of past 
German offers without indicating that a new offer would 
« made, the only difference from past declarations being 
that instead of making evacuation a condition of offer- 
ing he declared that no offer could be made while 
the occupation made doubtful what Germany's paying 
bility is. This implies that the possibility of fulfilling the 
) milliard gold mark offer sent to Paris, but not dis- 
issed there, is now in doubt; but the argument that a 
‘economic feature was introduced by the occupation 
vy correct; the occupation, it is true, does much 
damage, but it was not at anv time plain that the 3o0- 
liard offer could be carried out. Dr, Rosenberg’s state- 
ents regarding politics, though not new, sharpen the 
pposition ; it is repeated that no French plans designed 
to weaken Germany’s sovereignty in the West will be 
onsidered, and that gradual evacuation would not be 
ceepted, and the description of M. Poincaré as ‘‘ obsti- 
ate and unpeaceful in his errors *’ indicates that the com- 
itive spirit here has not weakened. The Socialist 
peaker asked whether a more active foreign policy might 
t be pursued, and suggested that a new offer should 
made, but agreed that resistance must be continued, 
ind that no policy of securing France that took the shape 
i veiled annexation could be tolerated. In the past week 
the Ruhr has been somewhat quieter, but the imprison- 
ents and expulsions continue. The Reichsbank has re- 
idiated notes seized by the French at the printers, and 
by them into circulation. 
The financial year 1922-23, which closed on March 31st, 
ws the following result :— 


REVENUE. 

(000’s Omitted.) Marks. 
m Taxati EE 
Poreed 1 oe cet nin he bakes eve tele awe 12,750,347 
_o ating Debt eecccce POCO eee eee 6,329,206,992 
7,630,208,370 

ae EXPENDITURE. Marks. 
: i: Tres aty fultilment in foreign currencies ........ 951,696,187 
— we n and Peace Treaty fulfilment in marks. 4,471,571,883 
runded Debt ... sahdehuaetere: aetaias 4.271,020 
‘nterest on Floating Debt ....... 0. ss sees 220,968,208 
“rest on Funded Debt a - tb eiencde 2.718.739 
Defieis . 5,651,226,037 
~ 08 Posts and Railways ........cccsescscees: . 1978.982.171 
7,630,208.208 


an a _ mee idea of current revenue, expendi- 
| B® eipts from taxe lus in the last ten days of March re- 
280 million S were 80,813 millions, from floating debt 
Peace Tre: aty <8) expenditure on administration and the 
“> 3®3,314 millions, and subsidies to posts and 
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railways 298,708 millions, the expenditure in the ten 
days being about one-eighth of the expenditure of the 
whole financial vear. The floating debt on March 31st 
was 8,273,708 millions, having increased 3,645,400 mil- 
lions in ene month. 
vear th 


\t the close of the preceding financial 
floating debt was 281 milliards. The Customs 
gold surcharge has been raised to 499,g0o per cent., and 
now equals the currency depreciation. The Railway Coun- 

il has rejected demands to reduce freight rates. The 
Prussian Cabinet has approved of the opening of gold 
mark savings bank accounts, deposits and withdrawals to 
be in paper marks, which will be booked in_ fictional 

‘savings gold marks "’ of ten American cents at an ex- 
change to be determined by the othe ial quot: ation of the 
rew 6 per cent. dollar Treasury bills (the precise yield of 
this loan is stil! unreported, and subscription is proceed- 
ing). Gold savings accounts will be permitted only to 
persons with paper-mark savings accounts, and old paper- 
mark accounts will not be convertible into * 
mark *’ accounts. 

Taxation conditions, which ought to have been simplified 
by the new mark stability, are hopelessly confused. Before 
the end of this month self-assessments and in part pay- 
ments for income-tax, property tax, forced loan, sales 
tax, and several minor taxes are due; and though, owing 
to the currency stability, it is now less necessary, tax- 
payers are threatened with enormous penalties if they are 
late. The property tax forms, which govern also the 
forced loan, have not yet been sent out, and the ten 
closely printed folio pages of instructions and threats 
which they contain will have to be mastered in about a 
week. The income-tax has become so hopeless that, un- 
able to assess, the Finance Ministry requires citizens not 
only to make the usual declarations, but also to calculate 
their taxes, and to pay provisionally what they calculate 
to be due, this in a confusion of rules and prohibitions. 
which no normal citizen can master; vet if the citizen 
under-pays he is subjected to the penalties. For a long 
time the Government had the good excuse that, with 
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currency rapidly changing value, it was impossible to get | 05,125,400 marks, dividend 30 per cent., tena 














































sai 
in direct taxes efficiently, but it is strange that after | cent. in shape of a bonus, against 10 per ce: L wile: 
years of experience things are worse than ever. Normally, | bonus last year. The company has under constry; ion s 
and apart from the effect of the Ruhr trouble. State sea-going vessels, of 108,000 gross tons. Last veer > 
finances ought now to improve owing to the present fixed | bought five vessels, of six to eight thousand tons. ana 
buying power of the mark. These improvements have | built 26 ships, of 98,368 tons. The company js putting 
always taker ice in times of relative stability. Diesel motors in some of its new ships, onda rts favor ne 
The Re publi ot Thuringia has opened a State bank. ably. The North German Lloyd reports 20 ss pr Fre 


The Reichsbank is stated to have made a new con- 
siderable despatch of gold to foreign countries. 
Ihe last weekly statement, for April 7th, shows 
104,952,000 gold marks held abroad, and not pledged. 
Phe statement reports considerable relief, both in regard 
to credit pressure and inflation. The smallness of the 
circulation increase of only 106,193 millions is probably a 
reaction after the heavy inflation of the two preceding 
- commercial discounts increased by only 51,0350 
millions, and Treasury bills by only 246,225 millions, but 


733,500,000 marks, net 514,500,000 marks, dividend a 
bonus the same as with the Hamburg-America. Th 


110 COm. 


pany has 30 sea-going ships, against 25 in 1921 and ry 
1913. The Hansa Company of Bremen reports gr 
profits of 158,721,000 marks, net 80,548,000 marks, ¢ 


< _—— C 
dend 50 per cent., against 10 per cent. Bankrupt 
increased in March, being 30, against 17 in February ap¢ 


151 in March, 1922. Coming after an exchange impr 
ment, the increase is normal. In 1922 3,033 share com. 


panies (Aktiengesellschaften) were founded, with nomi 


WEEKS 


the Darlehns advanees rose by 153 milliards to] capital of 14,767 millions, against 1,132, capital 4,2 
1,313 miulliards. The bank’s ability and willingness] millions, in 1921, and 175, capital (gold marks) 2 


to maintain the present exchange of around 21,000 marks 
tu the dollar is being discussed. The Berliner Tageblatt 
says that industrial circles are trying to have the dollar 
raised to 25,000 Or 30,000 marks. A certain increase 
in the demand for foreign bills has created doubt about 
the future, but the bank is believed to stand for con- 


millions, in 1913. The great increase in foundation 
due only in part to trade activity, and mainly to 1 
insufficiency of capital in individual hands. The num 
of share companies existing at the close of 1922 y 
9,669, capital 104,077 millions, against 5,486, capit 
(gold marks) 17,356 millions, at the close of 1913. Wi: 


+ 


tinued stabilisation, and the ne wspaper quoted states | a currency depreciation of about 1-1800th, nomi 
that this, if necessary, may even be done by sacrificing | capital increased only about six-fold. Steel Syndic: 


part of the gold reserve. prices, after being unchanged since the end of Februar 


have been reduced to (in marks, per metr. tons): Ingots 


~' 


Stocks last week rose moderately. The Frankfurter 


Zeitung’s index for dividend-payers for the 13th shows 728,000, blooms 813,000, bars 1,012,000, thin sheets 
1,175,095 iwainst 1,049,015 a week earlier and (under 1 mm.) 1,596,000. Business is still dull, but t! 
1,307,265 on February oth. The Home Loans index | opening of the Frankfurter Fair showed a_ tender 
shows a reaction. There was considerable foreign buy- | towards reviving activity in textiles and leather, ar 
ing of bank shares, stated to be English or American prices were slightly upward. 


and to be aimed at gaining influence in Berlin banking 
on the lines already achieved in Vienna. Upper Silesian 
and some other metal stocks rose sharply on negotiations 








CANADA.—BUSINESS CONDITIONS — IMMIGRATION 
—-MINING BOOM—AGRICULTURAL ENQUIRY— 
SHIPPING COMBINE. 


(FROM OUR CORRESPONDENT.) 


for a new trust, which, with its secondary ramifications, 
would be much the biggest in Germany. Primarily con- 
cerned are the Linke-Hofmann engineering concern, which 
recently, by gaining control of the Lauchhammer Com- 
pany, obtained a new steel and brown-coal supply, and 
the Caro-Hegenscheidt concern, or Upper-Silesian Iron 
Industry Company, which has smelting furnaces, rolling 
mills, ore mines, coal, and finishing shops. The Katto- 
witz, Lauiahuette, Harpener, General Electricity Com- 
pany, and, through their athlations, the two chief ship- 
ping companies of Hamburg and Dresden, the Deutsche 
Werft of Hamburg, which is Germany's newest and 
bigvest sh pvard, the Otto Wolf Trust, the Augsburg- 
Nuernberg Machinery Company, and several other first- 
class companies are concerned in the deal, and Stinnes’ 
name is mentioned as a secondary interest. The Vienna 


banking house Bosel, and the Weinmann interest of 
Auss! 


Ottawa, March 26. 
THe continuance of severe wintry weather right up tot 
end of March has served to nullify in some degree t 
stimulus to trade which the annual approach of East 
and revival of outdoor work invariably brings. Whi 
sale trade in the larger cities is fairly satisiactory, © 
sidering general conditions, but a thaw would give 
immediate fillip to buying. For the moment the turno 
is moderate in volume, and retailers are purchasing 
small lots only. But in the cities many of them are cea 
ing off their stocks by sales, and trying to re lease funcs 
for spring and summer operations. Prices of many com 
modities, especially steel, copper, and cotton, nave 
shown a tendency to rise, but the cost of living rema 
practically stationary. The woollen and cotton ™ 
declare that there can be no reduction of pri es till the 
autumn. General conditions in the industrial we 
promise well; most factories are not anxious ee 
orders long ahead, but the majority are well booked & 


1 
ah 


and, as a result of the exodus to the United States 
. . ° . * | rt y 

still continues, and is causing grave alarm, a shortan' 

expert mechanics is expected by midsummer. Make 


es 4a's 
railway equipme nt are all well employed, and wan 

nsider 
export trade in motors, which has reached considers’ 
cimensions, bids fair to be sustained. 7 flour trad 


he lumpe! 
both domestic and export, has been dull, but the lut 











wv, are interested as leading holders of Kattowitz 
and Laurahuette, also Herr Friedrich Flick of the Char- 
lottenhuctte, and Dr Karl Skoda, formerly chief of the 
Austrian, now Czech, Skoda Works. The result aimed 
at seems to be a loose trust, similar to those of Stinnes 
nd Wolff, but even greater in dimensions. Herr Stinnes 
has been conceded two seats in the Control] Board of the 
Berlin Handelsgesellschaft Bank, in which he acquired 
shares last October, and this fact also is brought into 
connection with the trust plan. Bond prices yesterday 
were: War Loan 89.50, Fours 1,150, 34 per Cents. 600, 
threes 4,350, Colonial Fours 11,000, Savings and Pre- 
mium 300, Prussian Threes 250, Hamburg Staats-Rente 


er Cents. 360, Berlin Fours 130. industry continues brisk, and there is no indication . 
lrade values in February (imperfect, owing to lack of cessation of the ste: idy demand from the Uni ited ae 
reports trom occupied territory} are : Imports 446,200,000 | the Orient, and Australasia. Farmers, especla Ily 10 4. 
gold marks, exports 360,600,000 gold marks. Coa! mm-| west, are still uncertain about the future. A late s 
ports were 1,421,800 metric tons, pig and scrap iron | time is now inevitable, and though the heavy a 


' 


a . Lae} s ' . 
24.477 tons, both of which are less than in January. In 
unoccupied territory t} : 


} fa 
ood store of moistu re, the late 


ought to guarantee a gt to fave 
} lg iy se 

crop is sown the greater are the risks whieh it a du! 

Te , -_ 

on the preiries. The grain markets continu cil in th 
ti ” 


and considerable quantities of wheat are 


ere is at present no scare itv of 
hy ne he ; wm". mM } : , ° - « 
either, anc the iron market is even dull. The Reichswirt- 


as refused to recommend complete sone 





~ the 7 _e 6 a tn ide Aone system, which is demanded | farmers’ hands. Prices for good, fat cattle -< ae 

by some interests on the ground that home prices are | remain firm, and even have risen, and the first ie Ee 
near foreign, but it is conside ‘ring measures for increase | of store cattle under the new regulations has -_ n the iE 
ee he Hamburg-American Line's report for | Britain. The immigration estimates produc ~ed sified 4 
1922 shows gross profits of 761,387,646 marks, net! House of Commons a five days’ debate, 2 and divers | 
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opinions were expressed about the Government's very 
cautious policy. Some members took the view that it 
was hopelessly inadequate, and that unless a stream of 
immigrants on the pre-war scale could be brought in, the 
country, with its pyramiding debt and heavy southward 
emigration, was on the road to ruin. Others, chiefly 
agrarian members from the W est, took the line that until 
economic conditions were remedied it was wasteful folly 


ships and difficulties which the farming community at 
least is facing. A middle view was that no flood of im- 
migrants should be encouraged under present conditions, 
but a steady increase of population was needed to make 
use of the superfluous railways and institutions with which 
the western provinces had equipped themselves. There 
was general condemnation of the Government’s alliance 






















































criticism of the plans of the Overseas Settlement Board. 
j here 
rich new discoveries are announced every other day. 


Prospectors are flocking to new Rouvyn goldfields, and the | given a considerable stimulus 


Standard Mining Exchange of Toronto now claims to be 
the largest of its kind in the world. On March 23rd the 
record number of 1,298,868 shares changed hands. In 
1922 Canada’s gold production totailed about 22 million 


dollars, and the expectation is that the end of 1923 will | 


see the 30-million dollar mark passed. Apart from the 

oom, and possibly as a result of it, the general 
stock and bond markets have been dull, and many issues 
have lost a few points in the last week. There has been 
a recession in the Canadian exchanges in New York, but 
t is regarded merely as the swinging back of a pendulum 
which had swept too far in one direction. The discount, 
which is now about 24 per cent., is not due to currency 
inflation, for the position of Canada’s currency situation 
, steadily improving. On December 31st the ratio of 
gold held against paper money stood at 61.4 per cent., 
which compares favourably with the 66.1 per cent. of 
lune, 1914. The trade returns for the 11 months of the 
seal vear which have elapsed are also good ; exports have 
F ink $175,000,000, thanks largely to the 
crop, and imports have jumped 
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\ special committee of Parliament which has been] The principal figures (within Aus‘ralia) of tl 


examining into agricultural conditions and grievances has 
unearthed some disturbing facts. It has proved by the 
conlessions of various steamship managers the existence 
of a close combine to fix rates in the North Atlantic 
shipping trade, and the Canadian National Marine is an 
tive participant in the combine. The further dis- 
closure has also heen made that invariably from American, 
sometimes from Canadian ports, flour milled in the 
ted States is carried to British ports at a lower rate, 
ing trom 2 to 5 cents per 1oo Ibs, than flour milled 
Canada The reason assigned is that the United 
¢ Board have given a special rate to the 
\meriean Millers’ Association, and the other lines have 
‘o meet it. But public opinion is disturbed to find the 
Stat 


e-owned line abetting a combine instead of trying te 
break j s 5 


ites Shippin 


+ 
il, 





AUSTRALIA. — BANKING FIGURES — TRADE 
BALANCE. 


{FROM OUR CORRESPONDENT.) 


MersourneE, Febrvary 26. 


— GUarterly average returns to December 31st of 
al 1 


‘ing liabilities and assets within Australia and New 
‘ealand (exclusive of the Commonwealth Bank of Aus- 
tralia 


shows that deposits have increased by £1,020,144 
ind advances (which include Government securities) by 
£75599,451 since the previous quarter, the latter move- 
Br being partly due to the increase in imports, especi- 
in Australia. The movements as compared with tweive 

oaths previously are an increase of £13,056,754 in 
aad ay an increase of 45,880,379 in advances. 
mend - Australia from New Zealand there is a 
ae ee rgence, as in Australia deposits are larger by 
2099,569 and advances are larger by £10,121,638 
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to spend money in alluring more people to share the hard-| than at a vear ago, but in New Zealand 


is tremendous activity in the mining areas, and | merino wool. 





HARRISONS & CROSFIELD, Lro., 


1-4, GREAT TOWER ST., LONDON, €E.C.3 

and Branches throughout the East. 
ESTATE MANAGEMENT. GENERAL EXPORTS & IMPORTS. 
ESTATE SUPPLIES. SHIPPING AGENCIES. 
ENGINEERING. SALES OF PRODUCE. 
BANKING AND INSURANCE. 


in increase ol 


41,096,185 in deposits is accompanied by 
£:4,241,259 in advances. Business activ 


itv in Australia 
has been stimulated by the advance in me 


by the good wheat harvest of 


{ 1921-22 following 


1920-21, while New Zealand has simply | 


a decrease of 


rino wool and 
that of 
benefit 
bette: 


} } the 
mot hich] (ile 


of a slight recovery in crossbred wool and a 


with the Canada Colonisation Association, and some | demand for frozen meat and butter, without participation 


in the Australian advantages derived from 
The large publi 
} 


which took place late in 1921 and early in 1922, have also 


wheat and 
borrowings in London, 
to certain torms of trade 
and employment in Australia. The following is a com- 


parison of the principal totals with those for the 


previous 


quarter and the December quarter, 1921 








December | September | December 

(Juarter, (Juarter (Juarter 

1921. 1922 1922 
Deposite— £ ies Bias hdilan 
Australia ...... enki 209,753,941 | 218,166,098 . 221,714,510 
PHO TAGE 5c iccccsevei 43,333,249 | 46,957,703 44,429,434 
| Total deposits........ 253,087,190 | 265,123,801 266,143,944 
Advances - 

REI i ova dvvonnes . 182,932,700 185,941,838 | 193,054,338 
OO TOE Sock ceedeeus 53,507,275 | 48,779,065 | 49,266.016 


Total advances ......| 236,439,975 | 234,720,903 ; 242,320,354 
Cash items— 


Coin and bullion (Australia 


and New Zealand)......| 27,521,008 | 27,565,466 27,686,456 
Australian notes ....... - 25,978,540 22,856,735 | 23,565,130 
Legal tender notes of other 

banks (New Zealand only) 912,619 541,806 539,592 

Total cash .......6.- 54.412.167 | 50,964,007 51,791,178 





he ¢ ommon- 
wealth Bank of Australia, not 
as follows :- 


in luded al ve, compare 


December September 


December 


Quarter, Quarter, (Juarter, 
1921. 1922 1922. 
£ £ £ 

DOE. paar ca scscnrcees 25,251,886 28,854,556 27,617,966 
Savings Bank deposits ...... 35,983,860 37,523,001 38,250,893 
Discounts, loans, &c.......- 14,652,186 13,043,510 13,367,064 
Government and municipal 

SINE cn eus ees en wee) 34,537,456 35,233,595 35,684,936 
Coin and bullion ..... 7 1,955,451 2,330,619 2 543,798 
Australian notes ......ee.. 5 836,209 7,344,568 4,314.54, 


Both the ordinary banks and the Commonwealth Bank 
show a reduction in the total cash held, and consequently) 
in the ratios of cash to liabilities, as compared with a 
year ago. This is the effect of the contraction of the 
Australian note issue, which has been carried out by the 
board of the Commonwealth Bank department 
without any addition being made to the amount of gold 
available for banking purposes. Lately the Common- 
wealth Bank has been purchasing new gold at a small 
premium from the Gold Producers’ Association, but while 
this enlarges the gold backing of the note issue and helps 
to prepare for the time when it will be on a parity with 
gold, it has in itself no immediate effect in increasing the 
total supply of currency in existence for the use of the 
banks and for active circulation amongst the public. The 
latest returns of the Australian note issue, however, show 
a slight expansion in the total issue, which amounted to 
£52,449,622 on January 29th, against £51,771,4314 at 
a month previously and £'55,337,548 on January 30, 1922. 

An unofficial compilation from the Australian monthly 
trade returns shows total imports for 1922 amounting to 
£122,299,134, against £119,912,317 for 1921, or an 
increase of £ 2,386,817, and total exports £ 128,013,145, 
against £127,679,743, or an increase of £,333,402- The 
excess of exports for 1922 was £5,714,011, an amount 
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much smaller than the annual interest on British capital, 
sav, about 24 millions per annum as an approximate 
estimate, the balance being settled out of the proceeds of 
fresh borrowing. At the moment the prospect appears 
to be that further borrowing in London will be on a much 
smaller scale than during 1921-22, and that with large 
imports and only a moderate quantity of wheat to be 
exported during 1923 Australian balances in London will 
be drawn upon considerably this year. 








ARGENTINA. — NATIONAL FINANCE — INTERNAL 
AND EXTERNAL LOANS DISCUSSED—TRADE 
CONDITIONS. 


{FROM OUR CORRI SPONDENT.) 
Buenos Atres, March 16. 
My last letter dealt at some length with the pro- 
posals of the Argentine Government concerning consolid.- 
tion of the Republic’s floating debt. Unfortunately, the 
prediction that nothing would be discussed until Congress 


meets for its ordinary sessions in May appears to have | 


been well-founded; and in the meantime it looks very 
much as if a golden opportunity for internal issue cf 


national Treasury bonds at a favourable rate of interest 


had been lost. For at the time of writing there is a dis- 
tinctly firmer tendency in the money market, making it 
improbable that further renewals of short-date Treasury 
bills will be obtainable at the rate governing the last 
transaction of this sort, namely, 4 per cent. per annum. 
On March 19, there are $75,000,000 Argentine paper due, 
and of this sum, $5,000,000 will be cancelled owing te 
the holders asking for a higher rate than the Government 
deems it expedient to pay. It is said, with some apparent 
authority for the rumour, that 44 per cent. is the lowest 
rate that will be accepted, especially seeing that the sum 
total is far too large to permit of the Treasury adopting 
cancellation tactics, save for a very small proportion of 
the bonds falling due. That this state of affairs is reflected 
in those circles abroad which follow Argentine finance 
with particular interest is perhaps but natural. Hence 
the frequent reference in the commercial Press cables to 
the likelihood that nothing can be obtained in New York 
under 64 per cent. at 95, and the recent statement that a 
British financial group, said to be willing to find ten 
millions sterling—a third of the total of the proposed exten- 
nal loan—has suggested postponement for at least a couple 
of months. The most important item in connection with 
the whole financial position of Argentina is, however, em- 
bodied in the conclusions arrived at in a leading article of 
La Nacion, the acknowledged Government organ. Under 
the heading of ‘* The Future Internal Loan,” referring to 
the suggested issue of 3 per cent. bonds to be taken by 
banks and held by them as part of their cash reserves-— 
thanks to the bonds being encashable at par on presenta. 
tion to the Banco de la Nacion—it is pointed out that it 
will be to the advantage of commerce in general to accept 
these obligations. The proposal, as originally drafted, 
established that only banks and firms accepting deposits 
could take up the new bonds. In the article to which 
reference is made this limitation is stigmatised as inad- 
visable, since everyone with means ought to be allowed to 
take up the issue, seeing (so says the writer) that without 
risk of capital loss the holders can at any moment reim- 
burse themselves, receiving in addition the proportion of 
interest due to them. A further decree subordinate 
to the main proposal will establish the just proportion of 
interest corresponding to each holder. 
cludes by saying that, if this were done, 

soon see how these transactions would be a daily event. 


and that on a scale of considerable importance, within and 
without the banks, the Bourse, and the 
tions and private concerns ; 
If this modification of the 
throws the door open t 
even dangerous in 


The article con- 
‘“ we should very 


Various corpora. 
iuthorised to take deposits.’’ 
original idea is accepted, it 
0 much that is questionable and 
ran dange | currency practice; particularly when 
- a a in mind that, little by little, the whole weight 
} > cen aT > : 7 . : s 
e Argentine national finan lal system is being trans- 
Banco de la Nacion, now 
percentage of 21.5 (figures of 


ferred to the shoulders of the 


working with a cash 


= en 
See -_ ————— 


February 28th). Under the emergency legislation of pie 
the institution can go to the Conversion Office for feaie 
discounting its portfolio and receiving paper curren 
recourse which is, however, not commendable, opening 
up, as it does, sombre vistas, and awakening memorie, 
of past financial difficulty, whose repetition the best Argen. 
tine public opinion would sacrifice much to avoid. _ 

With such matters pending, and no anxiety on the 
part of the Legislature to press forward practical] admini- 
strative measures, such as the Budget estimates for 1923 
and the authorisation for consolidating the short-dated 
loans above mentioned, the position of Dr Alvear's 
Government is far from comfortable. What truth there 
may be in the rumour that occult influence within th 
fold of the Radical party itself is responsible for the 
dilatory tactics so obviously employed, it is impossible to 
sav. All that the business man can see is that such delay 
is most certainly present, and that it is prejudicial to 
affairs as a whole. The delicate matter of cash in hang 
is, however, being helped most unexpectedly by the sub. 
stantial increase in Customs receipts for the first 
months of the year. Daily collections are close on 
million dollars paper, which is some 25 per cent. ov 
last year’s average daily takings for January-February. 
March. ‘To date, March 15th, $54,787,000 Argentine 
paper has come in, as against $36,323,000 Argentine 
paper this time last year. Being almost exclusively 
derived from import dues, this presupposes a large in- 
crease in the arrival of manufactured goods, of high 
quality, judged by a tariff standard. How far this is 
attributable to an effort on the part of importers to stock 
as heavily as possible, before the threatened increase ir 
the percentage payable can be enforced, one cannot say, 
any more than one can set it down to improving trade. 
Probably both factors are jointly responsible, since the 
additional movement in business generally is far from 
what was expected would be witnessed at this height 
of the vear. February failures were high, being 
$12,336,000 Argentine paper in liabilities, or double 
January figures, and this without the total being swollen 
by the heavy sums which it was prophesied would be 
contributed by ruined cattle breeders. Indeed, there is 
every reason to believe that the cattle prospects have 
improved during the last month. Prices for fine stock, 
fit to prepare as “ chilled ’’ beef, are steadily rising; ther 
is better demand for coarser steers suitable for extract, 
two things which, taken conjointly with the notorious 
liquidation of cows that has gone on for close on twelve 
months, may well bring about a really sharp appreciation 
for all types of horned stock handled by packers and 
freezing works. Be that as it may, the position 's 
rapidly assuming such a shape that pleas for Government 
aid for ranchers look foolish, while the charges against 
the freezers, namely, that they had joined forces secret} 
for the purpose of depressing prices on this side, have 
fallen of their own weight. 


meee 





Local rates’ for loans have hardened appreciably, 7 % 
8 per cent. per annum being now general for most singe 
name advances, though trade lists of commercial paper 
range from 5 to 64 per cent., and against first-class 
collateral 4 to 4} per cent. is about the figure. Bot? 


| sterling and the United States dollar are firmer at 4°1 


and 119 respectively, while the france has recovered - 
13.50 Paris and 15.65 Belgium, with the Italian lira at 
17.42, all the foregoing rates being telegraphic. Cereal! 
markets are distinctly weaker, export wheat being quote? 
at $11.40 Argentine paper per 100 kilos. spot, and maize 
at $8.50, while linseed is $19.55 in Rosario, with * 
uncertain tendency. That there is at least a million oe 
exportable surplus of this seed may now be considere? 
certain, 450,000 tons having been shipped since the a 
of the current year. Freights show a drop of 2s - 
compared with last month’s quotations, being 195 Mare 
loading, San Lorenzo/U.K.-Continent, and the S 
quotation Bahia Blanca/U.K., though 23s was — 
for a 3,000-ton steamer, San Lorenzo/Rotterdam, _— 
loading with linseed. Parcel business is reported ao 
plentiful, but rates are sluggish alike for shipments it 
Europe and the United States, for which latter va 
the chartering rate is now scarcely better than $4.75 a 
Rosario-New York, with every probability © ’ 
quotations ere very long. 
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Letters to | the Editor. 


CURRENCY AND DEBTS. 
7O THE EDITOR OF THE ECONOMIST. 


Sir, —Mr Cook has missed the connection between his 
statement in the early part of his letter that the remarks 
he refers to “ are only evidences of the variation of con- 
tracts due to the fluctuations of the currency in which they 
are expressed,”’ and his question later on, ‘* Would it not, 
therefore, be more profitable to apply our thoughts not 
<5 much to Bullion Conferences as to ways and means of 
g people to work and to produce real wealth? ’ 
He refers to Mr Butson’s letter in your issue of the 17th 


enabling 


ult., but although the latter gentleman was evidently not 
aware of the full import of one sentence which it con- 
tained, it illustrated the need, not it is true, for a 
bullion, but for a currency conference. Mr _ Butson, 
writing of the working of the discount rates pre-war, 
said: “ When the exchanges were against us and gold 
was flowing out Bank rate was raised, and the resultant 
contraction of credit would steady any tendency to a rise 

prices.”’ He added, “and encourage exports of 
voods,"’ but in the Cunliffe Report on the Currency 
question the Committee explained, in effect, that to bring 
about this export the rise of discount rates had first to 
result in all new ventures being postponed, all stocks 

arried on borrowed money having to be realised on a 
weak market, the demand for constructional materials, 
such as bricks, cement, steel, and iron was _ lessened, 
and in consequence of the number of people thrown out 
of work less food was consumed. 

Mr Butson went on to point out that an enormous 
mass of virtually inconvertible paper currency has been 
introduced, “ which is subject to no adequate limitations 
of issue, and which bears no definite relation to the needs 
of trade.”’ 

When cheques are included, as they must be, this is 
perfectly true, and the history of our gold currency 
system since 1873 discloses a variation in the purchasing 
power of the sovereign over different series of years, 
which has resulted in the falsification of debts alternating 
in favour of the creditor or the debtor. 

lt is difficult to suppose that a system which produces 
such results at home can be successfully defended, and 
when the facts resulting from its operation put on record 
by the Cunliffe Commission are remembered, I hope Mr 
Cook will agree that further inquiry into the currency 
question is imperative. 

Mr Butson says that the problem will be to  re- 
éstablish the connection between movements of gold and 
prices, but reflection should convince him that it is 
unsound to allow prices to be regulated by alterations in 
the volume of currency, the laws of supply and demand 
being the only factors which should operate. 

The operation of the discount rates pre-war stopped the 
Te of the nation’s money, 1.¢., gold, by restricting 
7 bankers issues of credit money at home, so that it 
“iG in -ellect violate the true principle which should 
a our currency system, because it reduced prices 
vc. Jting an artificial scarcity of money. Added to 
ak a gold as virtually international currency, a gold 
... “as established at which our money could be taken 
let oo ae of goods, and this placed a definite 
deel hae bse pe exporters could obtain for their 
al ae . ” to would-be importers. 

Rites eras ace “ the laws of foreign money ex- 
vital ha se € ee abrogated, and this is a factor of 
Schmsent ‘ ee r alone would warrant the estab- 
stitutes an ae - ‘urrency Commission, for it con- 
trade by vee one the flow of international 
nied aeaeaaade oe — methods, in violation of the 
justly under « = which would operate perfectly and 
faithful, a right currency system.—I am, Sir, yours 

: Mark B. F. Mayor. 

e Cranes Wharf, Upper Thames 
» April 3rd, 1923. 
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INSURANCE COMPANIES’ PROFITS. 
TO THE EDITOR OF THE ECONOMIST. 


SiR,—TI notice in the reports of insurance companies a 
great divergence in practice in the allotment of profit to 
shareholders. 

Some companies confine their distribution to the 
interest earnings of their various funds, placing yedr by 
year the whole of the profits to reserve; other companies 
distribute, in addition to the interest, a substantial pro- 
portion of the profits earned by the business. 

The companies in the first category appear to me to err 
on the side of caution, and to treat too cavalierly the 
rights of shareholders to participate in profits. , 

A huge expenditure is incurred in the conduct of the 
business (including large salaries to skilled managers for 
the production ol profit}, and the shareholders are tacitly 
told, year by year, that the whole of the profits are 
required to strengthen reserves, and that they must be 
content with the interest earnings of the funds. 
| have before me the accounts of the London Assurance 
Corporation for the past year. 

An analysis of these accounts shows :~ 


£ 
Interest (less tax) available for shareholders dividends...... 204,855 
Profit from the various departments (after the usual provi 
sion of 40 per cent. of the premiums for unexpired risk 
and an increase of £50,000 in the marine fund) ...... ee 2lily 
Qo ae benssdwauda etna jcsetiwannee;: ee 
The apportionment of this amount is as follows :— 
Dividend to ordinary shareholders..... pn asine kate aaa «dae 
Dividend to preference sharehe hin ced uhnsh cuidate 15,000 
= 189,517 
Additions to the reserves of the various departments ...... 88,804 
Addition to contingencies account...........e00. ee 
Written off premises account ......eesceeesee ceeeccnccecs 50,000 
Premium on preference shares redemption policy ......... . 6,208 
Increase in balance of profit and loss account ....seeeeess 41,501 
Together ...cccccccccccescccccsccvcvccecccses cocsceccee 416080 


The dividend to ordinary shareholders paid during 1922, 
shown above, is at the rate of 7s a share (free of tax). 
The dividend to be paid during 1923 is at the rate of 7s 6d 
a share (free of tax), an increase of £.12,405. 

It is to be noted that, as compared with a company 
which declares dividends subject to tax, the shareholders 
derive no benefit from the increase, 7s a share being 
equivalent to 10s subject to tax at 6s in the £ and 7s 6d 
being equivalent to 10s subject to tax at §s in the 4. —Your 
obedient servant, =e 








Books and Publications. 


MONETARY RECONSTRUCTION.’ 


Mr R. G. Hawrrey’s new volume contains four essays 
written (and already published) since the war, and two 
others which date from 1915 and 1916. An introductory 
chapter is intended to ‘* give unity to the collection,”’ but 
Mr Hawtrey’s personality and opinions are so conststent 
that the real unity was there already. The whole book 
, in fact, an exposition of a monetary theory which is 
perhaps not new, but which certainly has become more 
and more widely accepted in recent years. Mr Hawtrey 
has made himself the chief exponent of its doctrine in 
this country; and it is commonly believed that the 
Treasury and the Bank of England would like to translate 
it into practice. ‘‘ Monetary Reconstruction ’’ is there- 
fore a book of much more than ordinary interest and 
importance. 

The theory which Mr Hawtrey propounds, in what 
must surely be its most extreme form, is in outline this, 
that ail major economic movements can be interpreted, 
and are best interpreted, in terms of currency and credit; 
and that since currency and credit can be controlled, it 
would and should be possible to gain almost complete 
mastery over economic movements, and to eliminate those 
which are undesirable. The trade cycle, Mr Hawtrey 
believes, is a purely monetary phenomenon (p. 141); 
unemployment is due to a maladjustment of the monetary 
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* By R. G. Hawtrey. Longmans, Green, and Co. 1923. Pp. 147- 
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machinery (p. 145); the explanation of adverse exchange | zone, and of reclamation works elsewhere. (It even pur. 
ieomamnadl by reference to an unfavourable balance of | poses to abolish the State Monopoly of life insurance, B 
trade is except in a very limited sense, a fallacy (p. 75); enacted in 1913.) It is striving to promote emigration— : | 


and the forces which tend to raise or lower prices in | the decline of which confronts it with grave economic 
« . 























7 7: “we ificulties—to simplify taxation, to open y; : Fi 
veneral ‘* proceed (without qualification) ‘* from the | difficulties—t P or P up foreign : 
e- ” , Sez ‘ements | markets by commercial treaties, to reorganise railw: Hea 
state of the currency ”’ (p. 137). If seasonal movements | mar! : eo gp a Argel lway 
the exchanges are to be recognised at all, or if price | trafhic, to electrily the r€ ' ghten the duties on A 
- or we non food. The economic outlook is, on the whole. er UTI 
movements are to be correlated with declining or accumu- hur ee Te le, en. issu 
lating stocks (p. 143), the facts have to be translated into | Couraging. - — _ 2 al again, even sai RESI 
= . . - “a . —owe . "2 whe > -vastc > or I ar s E 
monetary terms before Mr Hawtrey will admit that they | Fr gards ee in t - oe - ong ee and the re: | DEP 
are satisfactorily explained. In essence, the theory here placement © ae rn a itieen: Sin tlie se io os ne ol Ee 
put forward is an elaboration and an immense extension the peasants indicates < ‘ r af a dard of life. In FOR 
f the quantity theory of money the textile industry cotton and jute have almost re overed, 
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; vai ; ce ‘ -arly < 2 WwW sed is prepared at home 
This simple diagnosis of all economic ills is defended and yet es wool agai g tn it home. The 16: 
° ° . , > 24 > » ae vel yf a 
with all that attractive subtlety in argument of which | most hopefu — “a 1 ta ew on 4 = hydro- 
. : -lectric re hic y : »xceed all that derive 
Mr Hawtrey is an acknowledged master; but it may be }electric power, — a7 ; = wee <i ul that derived ; ae 
: : . . > e- Wie 0 ) al, W e e€ reservoirs oro. the Ou 
that these premises will find fewer adherents than the from the pre-war import OF CO ; Feservoirs pr 
. . . s a vided will also extend irrigation in the midlands and the nining 
practical conclusions which are drawn from them. Even d t] Shain tae thee an tt Mf 
~ : ack W: 4 : < : sS O ne oOTreat from 
if it is not possible to do quite everything by means of | backward south. é ) Tay |! € great > 
ii 411i ‘ ‘+. |resources of Italy and on the frugality and thrift of her ew : 
credit control that Mr Hawtrey would like to see done, it ee ened ae Rene end ant at th pps 
- . . > > > > se, al not of e per cen 
is certainly possible to do a good deal more than has been | P* — tis in hi ane ee _ ow ses, 
- . ‘ ac ~ 5 ‘ . ‘nt ustoms st 
done in the past, and the chapter (v.) on the Federal | ™@nu tg een ie tt a ~ 
Reserve System, besides being a very lucid explanation | protection, — tha a) pros] y wil und. ght, 





of a difficult subject, is a devastating piece of criticism. 
‘We want to stabilise prices,’’ says Mr Hawtrey 
(p. 137); there are, perhaps, two sides even to that ques- 
tion; but ‘‘the whole world has been plunged into the 
most appalling distress for nearly two years by the strain 
of raising the commodity value of the dollar 80 per cent.”’ 
(p. 123), and that is a degree of instability which is 
intolerable, and which could have been avoided by a better 
control of credit. 

But ‘‘ in the control of credit what is needed, above all, 
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is prompt action ’’ (p. 118). It is necessary, in fact, to Etienne Martin. (Paris) Librairie Félix Al an. sf. st day 
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therefore, in Mr Hawtrey’s view is a discount policy |found of considerable value, but a useful survey of the ahi 
which will strike once, at the psychological moment, and | indvstry as it is to-day. oa llars 
then desist. His criticism of past action is that the right The main feature of the book * a anaes ~ .- i sae livid r 
thing was done at the wrong moment, and then done too | ne" of fhe kingdom arranged alphabeticals» cing g@uit MMi 
emnenty. owners, directors, managers, number of men employed, Ke. ; i 
. Having proceeded thus far by way of diagnosis and | Banks and Banking, with Considerations of the Funct 3 
cestructive criticism, Mr Hawtrey has the courage to con- of Credit and Currency. (Montreal) Canadiat otie 
clude with positive and practical proposals for the future. Bankers’ Association. 
Ilis soaring ambitions inspired the Genoa Resolutions on | Jnsurance by Industry Examined. By Joseph L. Coheo. others 
Currency, which, having been unanimously adopted, (London) P. S. King, Limited. 5s. eattey 


may therefore be regarded as the united voice of the 


> ° Pas acter! 
: Retort for the Year ended February, 1923. (Manchest 
‘.overnments of Europe ’’! : 


Within a week or two it will 


; Manchester Association of Importers and Exporters shares 
be 12 months since the Conference assembled; but the | Nitrate Facts and Figures, 1923. Compiled by A. f iv b 
Conference of Central Banks has not yet taken place, the Brodie James. (London) Fredc. C. Mathieson and tinued 
American exchange is still some way from parity, and the Sons. 5S. net. —— 


gold exchange standard for Europe is a dream. One need 
not be discouraged ; for, in the meantime, the credit cycle 
has moved on and carried us through the first stage of 
4 new upward swing. The psychological moment. is 
perhaps at hand, when either the efficacy of credit control 
will be put to the test, or the impossibility of imposing it 
on the trading community will be demonstrated. 


Stabilizing the Dollar. By Irving Fisher. (New York 
The Macmillan Company. - 
Reprinted from ‘‘ The Stabilisation of Business . 
Retail Prices, 1913 to December, 1921. (\Washingtot cing 
Government Printing Office. me 
New Map of Ireland. ‘‘ Imperial’’ Series. Londo 
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One detailed criticism, in a question of fact and not of Qu 
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‘ — — risks in the forward exchange STOCK EXCHANGE NEWS. a 
markets ; does he thereby ‘ merely pass . whos 
> ’ ¥v pass on the risk to the 
dealers in this market? ”’ (p. 8) i SETTLING DAYS. ai sent 
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sin eo Stock Exchange +] 
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in Rome of the International Chamber of Commerc ry | investment departments. In addition, industri’ 1 Wing of ni 
: . 7 3 . ° he halving “’ ag 
with a glowing description of the effects of the oe oe sprung into further favour, on the idea that th cia will Neele 
the Mussolini Government and closes with an tas the corporation tax and the reduction of the wraguncres bout 
eat . : “ i , ‘ 7 : re same time, all 
sketch of its aims. Thev consist in encouraging selaaae make a useful contribution to their profits. At te ty rapid , ay 
sateen wT. agin; ‘ . =e nt a cuficiently " ie } 
caterprise, by grants in aid of reconstruction in the war trade and industry are not recovering at a su! ; ‘ato com ME ear] 
"“AR ‘ S Se eee eager - venaiaeiiiideaiadianie rate to cause any noticeable withdrawal of capita! ! sist of i ene 
é ew * - » a 7 Ye : » tc a long i . + pt 
ternational Chambee foe s Economic Condition.”’ (Rome) In- mercial channels. The net result of the week 's 4 p oe ound = just 
. ai Bamber of Commerce, Italian Section, 1923. rises, many of them substantial, in most of the markets * . 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London. 


UTHORISED CAPITAL - ~- £20,000,000 
ISSUED CAPITAL - - ~- £15,592,372 
RESERVE FUND - -  - £ 8,250,000 
DEPOSITS (3112/1922) - -£3503,185,535 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 
168, Fenchurch Street, London, E.C. 3. 
reer eee eS 


Stock Exchange, the foreign bond market and that for 
shares being amongst the few which have not benefited 


ninin 
cake Mr Stanley Baldwin’s proposals. 

New South Wales is issuing a new loan for £;0,000,000 in 43 
o canis. at 94. The underw riting was rapidly subscribed. 
The War Loan will be quoted ex dividend next Wednesday 
oht, when £2 10s clear is deducted from thé price. This has 

ed. in conjunction with the Budget, to bring about a further 
iprovement in the price. Victory bonds have spurted sharply. 
Numbers of British Government stocks, Home Railway pre- 

inary, and Indian railway stocks, Colonial issues, and Cor- 

ration bonds show rises on the week. 
lect in every case the real strength of the market, which 
fact that buvers are only too anxious to get the 

f stock, but find that there is little to be obtained. 

‘sn market is slightly overcast by the fall in the 
ench exchange, and French issues, after being fairly firm 
the beginning of the week, went back a little within the 
sidav ortwo. In Germans there is nothing doing. Brazilians 
Chileans and Argentines remain steady, 


Nor do these advances 


t7 


mostly higher. 


of the loans being better. The principal feature in this 
irket has been a violent rise in Rio Tintos, though the best 


was not maintained. Paris bought largely, and other 
er shares improved in sympathy. 

Home ilway ’ 
iry-over showed that there is something of a bull account in 
the popular descriptions. This disclosure had a moderate effect 
i Optimism still talks of good dividends being 


upon the prices, 


leclared on the deferred stocks of the North-Eastern and 
Southern groups, early days though these may appear for 


h estimates. 
lars. Argentine Railway stocks show robust strength on 
lividend anticipations. Brazilian Railways have moved but 
ttle. Nitrate railways and nitrate-producing shares display 
n improving tendency. 

The price of raw rubber has fallen back again, and the 
larket in rubber shares is consequently stagnant. Activity 
mtinues in the oil market amongst such shares as those which 
become popular as speculative counters. Of the 
thers, Burmahs are decidedly higher, on the impression that 
the strike on the company's properties is on the point of settle- 
ment. ‘The shipping market is inclined to be heavy, the 
Cunard report being regarded as disappointing. Banking 
home, colonial, and foreign, have moved up steadily 
y day, and the rises in insurance shares have been con- 
nued. Ihe iron and steel market, with armament shares, 
iNs to the firmer side, and Babcock and Wilcox enjoyed a 
pb rise on the dividend and bonus declaration. The feature 
fe week amongst industrials has been the activity in 
shares, the prices of which spurted strongly, Imperials 


- recently 


in 1, °° ° 
sing ahead on renewed bonus talk, and British Americans 
ring taken for New York. Courtaulds enjoyed a good deal 


‘ic support. The textile market as a whole is strong, as 
sult of lively interest inspired chiefly by the North. The 
Marconis 


ewery market was not affected by the Budget. 
— d somewhat erraticaily, and the cable group is better. 
ele conditions prevail in the Kaffir circus. The Cape 
een di ing very little, and London, if anything, rather less, 
= be interest in Kaffirs emanating from the provinces, 
cari ee after all, comparatively slender at the pre- 
it time. Nor is there any marked activity in Rhodesians, 
‘on Chartered developed strength. Diamonds have been 
1 + ve rs more particularly, thanks to dividend hopes. 
Other hae a, shares reference has been made already. 
mining markets are uninteresting, that for tin shares, 
being dull by reason of the lack of elasticity in the 


netal. The introduction of a new silver share, the 


+} 


'or instance, 
rice of the : 


Keeley, was effec : 
wey. was effec ted last Monday, and the price, after opening 
veck 0? Went back to 8s 6d towards the latter part of the 


The Stocl: Fee y 
an = Exchange annual meeting of proprietors was held 
re eek. The satisfaction of the shareholders is best 


. Xpressed bys 
ius by 1eference to the fact that the pr ings lz 
' . ; nce ¢ ‘ » proceedings lasted 
lust eight minutes. I 
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Railway stocks presented a very firm front until the 


Canadian Pacifics have gained several | 
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NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


¥ Further 
Nominal Cash First Lia- 
Capital, Subscription, Payment. bility, 
é a & é 
Amount previously recorded .... ee -- 88,375,812 .. 
ISSUES OF THE WEEK— : F 


4% Treasury Bonds, 1931-33 (by 
tender, April 13, 1923), £2,000,000 








at 9534 corceccese 1.903.750 
NATIONAL Savincs CERTIFICATES. 
Net Receipts into trae Excuequek Week Expep APRit 14, 1933, 
April 1, 1923, to April 14, 1923, £250,000 .. 2 3,000 250,000 
To the Public— Pe 
Porcupine Goldfields Develop- 
ment and Finance Co., 
250,000 Sharesat par(April16) 250.000 250.000 oe 7 
Booth’'s Distillery, 7. £50 000 _" ne aed 218,750 
6 % Red. Debs. (red. by ann. 
dwys. at 102%, 1924-48), iss 
at 99“, (April 16 alate 500.000 495,00 gy 7 c 
Dorman, Long, & Co., £3,500,000 a : 90,000 .. 445,000 
54 » Ist Mt. Deb. Stk. at 
95 %, red. at par May 1, 
1963. Less the redemption 
of £387,500 5%, Debs., to be 
repaid out of proceeds of 
this issue (April 17)...... . 3,112,500 2,937,500 311.2% > £26 2 
Tolgus Mines, Limited, 480,000 +» 2,626,250 
Shares, 5s, at par (April17).. 120,000 120,000 12.00% 108,000 
Cardiff Gas Light and Coke Co., — 
£125,000 Cons. Ord. Stock, 
at par ‘April17) .. ant 125,000 125,000 .. 12,500 112,500 
Patani Para Plantations, 861,500 
Ord. Shares, 2s, at par 
(April 18) oa 86,150 86,150 10.758 53 
Lambak Rubber, 145,000 Ord., - =e 
£l,atpar .. a 145,000 145,000 18,125 126,875 
Horne Brothers, Limited, 550,000 
7 % Cum, Prf., 41, at par 
(April 23) 550,000 550,600 .. 68.750 481,250 
Total offered to public 4,708,650 514,643 .. 4,194,007 
To Shareholders only 
Alliance Trust, 50,0060 £2 Ord. 
Shares, at £4 12s 6d -. 100,000 231,250 231.25 
Cordoba Copper, 800,000 2s 
Shares, at par... ane 80,000 80,000 .. 20,009 60,000 
Rhodesia Broken Hill Develop- 
ment, 840,000 Shares, 5s, at 
par ae 210,000 .. 210,000 84,000 126,000 
8. A. Proprietary, 300,000 Pref. 
Ord., 5s, at par. ion id ; 75,000 75,000 3,750 71,250 
Searborough Electric Supply, 
£60,000 6 % Deb. Stk., at 95 60,000 .. 7,000 6.000 51,000 
Yorkshire Electric Power, 250,000 
Shares, £1, at 23s en . 250,000 287,500 62,500 225,000 
Total offered to shareholders — . cain 
re baamewaa re we 940,75 407,500 553,250 
Total offered for subscription to date Total offered for subscription for whole 
in— year— 
TSRS cccccccccccccescccees - £%,178,962 BE audioninentewedeesdin £573,675,650 
Di hiitencamvebentwesed - 370,854,521 Sn 24u-éedhadhnceciaainn died 588,978,205 
BEE Sse ccccscecesccseceece 76,241,145 ME Gucxesdvessapaseancens 367 549,656 
DPieébeseancheconestvers 158,428,705 BOE wancdertencneandeecass 1,0.36,059,961 
PR ebecscccteseccecscesce 314,038,A2 MT Risetonasnteweeees 1,393,381,441 
BEES vecevcveecccccccosecse 528,404,110 eee ... 1,518,596,010 
BEE So nseseccccesorccenece 877,855,178 re ore 585,436,855 
Fe escccesencevesss inlacanee 180,187,131 , 


Dorman, Long, and Co., Limited.—Authorised capital 
£:7,500,000, divided into 471,500,000 8 per cent. non-cumulative 
preference shares and £.0,000,000 ordinary shares, all of #1 
each, and all issued and fully paid. Outstanding loan capital 
consists of £400,000 4 per cent. first mortgage perpetu il deben- 
ture stock and £°387,500 5 per cent. sinking fund mortgage 
debentures. The latter are to be repaid out of the pre ceeds of 
the present ‘* offer for sale’ of £,3,500,000 5) per cent. first 
mortgage debenture stock at 95, to be redeemed at par on 
May 1, 1963, or at 102 per cent. on or after May 1, 1943. These 
debentures will be secured as a first specific mortgage or charge 
on substantially the whole of the fixed assets of Dorman, Long, 
and (o.. Limited (including those of its subsidiary companies 
which are to be liquidated and their assets transferred), except 
cettain property of a book value of approximately 4,1,100,000, 
which is specifically mortgaged under the perpetual debentures. 
fhe trust deed will provide that further issues of debenture 
steck ranking pari passu with the new debentures may be made, 
but that the total, including the £°3,500,000 now offered, shall 
at no time exceed 50 per cent. of the issued and paid-up capital. 
Kicehold and leasehold land, buildings, minerals, fixed plant 
and machirery, less deprec iation, are valued at £:7:980,379, sO 
that, allowing for the existing charge, the first mortgage 
security seems attractive. Net assets, including £,3,125,000 
pre ceeds of the present offer, are valued at £1 1,443+730. Profits 
are given for the past 10 years. Besides the redemption of the 
5 per cent. debentures, the pre ceeds of the present offe rw ill be 
applied to paying off outstanding funded debt of subsidiaries, 
and repayment of a loan of £918,475 by the Treasury incurred 
for extension of the company’s works. The vendors are paying 
91} per cent. for this stock, and in turn are paying 1} per cent. 
ur derwriting commission and } per cent. overriding commission. 
This is a good industrial debenture, and was quickly over- 
subscribed. 

Horne Bros., Limited.—Authorised capital /1,000,000, 
divided into 550,000 7 per cent. cumulative preference and 
450,000 ordinary shares, all of £1 each. This is an issue of 
550,000 7 per cent. preference shares at par. The business of 
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Horne Bros., retail hosiers, &c., was founded in 1555, and it 
has been developed in a progressive spirit. Profits are only 
given for 1920, 1922 and 1923, however. For 1921 a loss of 
a Assets are valued at £986,336, but this 


£.133,924 Was made. AQ, 
eum i Liabilities amount to 
£36,336, leaving net assets valued at £.950,000. 


sum ini ludes & 170,792 for goodwill, Ax i es , 

The purchase 
price has been fixed at this amount, and is payable as to 
£.450,000 by the allotment of all the ordinary shares and as to 
4.<00,000 in cash. This is a clear and informative prospectus, 
of « 7 - * . . . . - i . . - . . 
and if the efficient administration of the business 1s maintained, 
there is no reason why the company should not continue Its 
| rosperous career. 


Booth’s Distillery, Limited.— Authorised share capital 
‘£520,532, divided into 19,525 § per cent. cumulative preference 
shares of £10 each and 500,434 ordinary shares of 13s each, of 
which 377,400 are issued and fully paid, the total issued share 
capital being, therefore, £440,560. The authorised loan capital 
is £500,000, consisting of 6 per cent. debentures, the whole of 
which is now issued at £99 per cent. These debentures are to 
be redeemed by drawings at £102 per cent. on or before 
April 1, 1948, the company reserving the right to pay off at 
£105 per cent. at any time after October 1, 1928. The deben- 
ture stock will be secured by a trust deed constituting a first 
mortgage upon the freehold distilleries and other properties of 
the company, and by a floating charge upon other assets. Sur- 
plus assets are valued at £976,580, after adding the proceeds 
of the present issue and after paying off a bank loan of 
£289,892, and providing £135,000 for redemption of existing 
debentures. The value of properties as shown by a statement 
of assets and liabilities at December 31, 1922, is given as 
£201,641. Thus the first mortgage security is not very attrac- 
tive. Amongst other assets, we notice goodwill, trade-marks, 
and licences, valued at £.15§0,000. Profits are given for five 
years before deducting certain charges, which include interest 
paid to debenture-holders, bankers, and depositors. We recog- 
nis: that a sound 6 per cent. debenture in a prosperous indus- 
trial undertaking in these days is difficult to obtain, but this 
investment does not appeal to us. 


The Porcupine Goldfields Development and Pinance 
Company, Limited. — Authorised share capital £1,000,000, 
divided into £1 shares, of which 475,000 are being issued and 
25,000 may be issued later. This is an issue of 250,000 shares 
at par. This company has been formed by the National Mining 
Corporation and New Consolidated Gold Fields, mainly to 
secure the right to acquire and develop mines in the Porcupine 
Goldfield of Ontario and in other mining districts of Canada. 
The prospectus states that ‘‘ the consideration payable for the 
transfer of go per cent. of the share capital of the British 
Porcupine Development Company, Limited......... which capital 
consists of sSo,oo0 ordinary and 100,000 deferred shares, is as 
follows :—With regard to two-ninths of such shares, £50,000 in 
cash, being at the rate of £5 for each two ordinary and £5 for 
each four deferred shares. With regard to the remaining seven- 
ninths of such shares, the allotment of five fully-paid shares of 
this company for each two ordinary or four deferred shares. 
Prudential I rust Company, Limited, will subscribe and pay, or 
find subscribers who will pay in full at par for 50,000 shares 
in this company (The Porcupine Goldfields Development 
and Finance Company, Limited), being the equivalent of the 
cash proportion of the price payable as above.”’ 
a useful industry, I 


proverbial. 
Cardiff ‘Gas Light and Coke Company.—Authorised 


cup ital is £957,000, of which £629,723 has been issued and 
paid up as follows :—4} 


u ; per cent. preference stock, £96,410; 
consolidated ordinary stock, £501,860; premiums obtained on 
issues, 4, 31,453. Loan capital issued amounts to £-308,860, 
divided into £/51,000 5 per cent. and £20,000 4 per ‘cent, per- 
petual deberture stocks, and 4£)237,800 73 per cent. debentures, 
which are to be redeemed in 1931. Present issue is £12%.000 
consolidated ordinary stock at par. The company owns 256 
miles of main and supplies, 46,089 consumers, and figures are 
given showing that demand for its gas has increased bv 
420,090,000 cubic feet in the past 10 vears. Its total reserves— 
reserve fund, special purposes fund, and depreciation fund 


amou > << » > are cjive 
nt to £.75,004. Profits are given for 1922, when the 


Gold-mining is 
ut as investment propositions the pitfalls are 


amount available for dividends and co-partnership bonus was 
4 42,533. SIX per cent. was paid on the consolidated stock for 


it year. The company, it is stated, has expended consider- 
® sums on extending its mains and plant, these works being 


finank ed by its bankers, who are to be repaid out of the present 
issue. The ordinarv 


; r stock will have a fairly reasonable 
margin of profits available for distribution, and the investment 
1s worthy of consideration, although we notice that the stock is 
qvoted only on local Stock Exchanges. . " 


_ Fred. W. Millington (1920), Limited.—Authorised 
ao ‘ 250,000 63 per cent. (tax free) cumulative preference 
shares and 500,000 ordinary, all \ll the prefer 


all of £1 each 
erce shares have been j ; i 
been issued, and £209,455 of the ordinary. 
porated in 1920, paid in cash rs 


he company, incor 22 f 
the busine ee eporated pat A,225,051 for 
ch eae _ of F. W. Millington, Limited, which in turn was 
et Rg as importers and exporters of cotton 
Oil at} 1K £0 The , j a ’ 
, sik goods. There was paid £134,400 for a con- 































































trolling interest in James and Thomas Alexander an: 
£.125,000, both in cash, for the whole interest jn Henry Reis 
and Son, Limited, both at Dunfermline. Director = 
authorised to borrow up to nominal amount of capital ot 
£,00,000 has been borrowed, £20,000 secured by a first mc " and 
at 54 per cent., and £, 40,000 by a second mortgage 
From 1o14 to 1919 the old company paid dividends , 
29 per cent., but in 1920 nothing was paid, in 1921 there Was 

loss of £48,000, stated to be due to depreciation of stocks 2... 
last year the accounts showed a profit of £33,885. The. 
particulars are taken from an anncuncement made to cae 
with Stock Exchange regulaticns, but investors will re ie 
more detailed information before interesting themselves quire 


’ 
‘Rave 


at 0 per cent 
i fri Mm 19 t 


in th 

firm. ? 
Lambak Rubber, Limited.—Authorised capital (200,99 
divided into shares of £1 each, of which 145,000 are now 


issued at par. Of this issue 41,250 have already been applic 
; ppl 


for. The company has been formed to acquire a rubber estos, 
known as Jee Hong Seng Estate, in Central Johore, Th, 
planted acreage comprises 2,469 acres, of which 1,134 acres ar 
over six years of age. The purchase price is payable in cas 
and is fixed at £88,280, plus £2,940 ** paid by the vendors 
respect of commission.’* This works out at £37 per plant 
acre. The estate is valued at 4,130,254, and the net valu 
* after deducting £40,132 in respect of estimated capital outls 
to bring the existing planted area to maturity,”’ at 4°9o,122, 4 
fairly promising speculative proposition. 

Southend Gas Company.—Authorised capital 555,623, of 
which £381,048 has been issued and paid up as follows :— 
Ordinary stocks, 5 per cent. standard dividend, £°149,602, 
“ B” ordinary stock £5166,000, redeemable 7 per cent. prefer- 
ence stock £45,000, premiums (not entitled to dividend 
£20,446. The company has redeemed £73,669 of this issued 
capital. Lean capital issued consists of £90,530 4 per cent 
rerpetual debenture stock. There is now offered for sale | 
tender £40,000 5 per cent. perpetual debenture stock, at 
minimum price of 4.97 10s per cent. An agreement has been 
e1itered into by the company to acquire the gas undertaking 
supplying Leigh-on-Sea from the Corporation of Southend.n. 
Sea. The rew capital is being raised for extensions of works, 
mains, &c. Net revenue last vear was £-50,863, and as the 
interest on loan capital, including that being offered, will on! 
require £5,621, there is ample margin in this direction 
Accumulated funds, including £8,139 of undivided profit after 
payment of December dividends, amount to 4,20,829. The area 
supplied by the company has increased in population consider. 
ably of recent years, and consumers have increased from 13,715 
in 1910 to 22,211 in 1922. At the minimum price this is a goo! 
investment in its class, but regard should be paid to the narrow 
market for so small an issue, 





Tolgus Mines, Limited.—Authorised capital £200,000, 
divided into 800,000 shares of 5s each. Of this number, 220,00 
shares have been already issued, and 480,000 shares are now 
ofiered to the public at par. The company was formed in 1019 
to work tin mines at Redruth, Cornwall. It is now proposec 
to sink a new shaft, the cost of which is estimated at £.0,00 
The property is held under grant for 21 years at a royalty 
2} per cent. on gross ore values realised. ‘The price paid t 
Fest Pool ard Agar for the licence to work the Tolgus Mines 
was £1,000 in cash and £30,000 in fully-paid shares. The 
East Pool Company also agreed to subscribe for 24,993 shares 
at par, which have been allotted. An agreement has been 
entered into between the company and East Pool and Agar. 
Limited, the latter company agreeing to underwrite 360,000 © 
the shares now offered for a commission of 7} per cent. and an 
overriding commission of 24 per cent. Evidently the directors 
take an optimistic view of the future of the Cornish tin industry. 
Only those who share this view will, we presume, participate ! 
this speculative enterprise. 


Patani Para Plantations, Limited. — This new © 
pany has an authorised share capital of £/100,000, divided 
1,000,000 shares of 2s each, of which 861,500 are now offeree © 
par. The directors are sub-underwriting 210,000 shares, abe 
four of the five are directors of other rubber companies. &"" 
company has been formed to acquire the Thye Aik ae 
estate in the State of Kedah, 11 miles from Sungei Patan 
town which is 24 miles from the port of Penang. he ree 
the estate is about 2,146 acres. At present the tte a ao 
greater portion of the land consists of provisional gee |) 
it is stated new grants in perpetuity are about to ie 
The annual rent is $3,027 45c, subject to increase not exces” 
50 per cent. every 15 years. The total planted acreage het wees 
of which 1,350 were planted during 1915, and the eet 
the end of 1918 and beginning of 1921. The purchaet of 
£565,500, of which £5,850 is payable in fully-paid ye nay 
the company, the remaining amount we presume being | he 
able in cash. It is estimated that the yield in 1923-4 as wll 
300,000 Ibs, rising to 383,640 Ibs in 1927-8, and that = la 
decrease from 29 cts to 20 cts in the same period. fully ame 
one can judge, the report on the estate has been care majorit? 
pared, and the issue seems to be as promising 45 ea il 
of its class. 
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April 21, 1923.; 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
more active securities of the various markets :— 


British and Colonial Government Securities. 
= o Be | : — me 
o.% #6 oT Ses Es ° 
see 39 $= 233 35 e= 
Fas AZ Ze Se $5 zs 
34%, 1925-28 . 958 4 ..— | Aust. 6% 1931-41...... 105 ..105 ee 
. | afog, 1925-45. 994 . na .. Canada 44% — -102  ..103 +1 
trans | Sb, 192947. .105¢e 103g .. + jr Indis 3% Stock .... 70 ..70 .. .. 
Loans |* 5 1929-42. 1003 --1014 cae ; ne Vg —= soos 9 BIUR oe ce 
a a ie o 5h %, nce 103% ..— 3 
F nding ee > ae - 7 a a N.S. W. 54% 1922-32. ..100x . 100° i 
oman 34% 134 +» 793 ..+ 3 Nigeria 6% 1949-79 ..114 ..114 .. 
c case Loan - mt 2 f Weta a ey.1930 40. osx “Jos ee 
ish and Stock 239 % at ee 623 ..— 3) Victoria 54%,1924-34..101 ..101 .. 
real Loans 3% .... 68) .. 682 ..— | W. Aust. 6% 1930 40 ..105  ..105 
Banks. 
wclavs B (£1, f:pd.) 22... ii -+ 4 Nat. Bank ofS, Africa 
charred Bk of India 198x.. oot 8 GPE voncncwceveseen B.. W.... 


ioyds (£5 witn £1 Nat. Prov. & Union of 


aid 2t8.. 3..+ & England (£20, with 
am ion Joint City & SEED sncccus s+ 105 .. Ub .. +3 
Midland (g12 with Standard of S. Africa 
{% paid .. 83 .. 84 ..+ 3 (£20,with £5paid).. 124 .. 12h ..4+3 
Nat. a Peak of E cypt Westminster Bank 
FED soncccccsceses 213 .. 218 ..+ 8 (£20, with £5 paid) 17} .. 184 ..+3 
—— and Foreign Railways. 
sntofacasta Cons.... 8 eo 4 Leopoldina eocvecccce 314 ee 33 ect 4 
B.A. and Pacific : 844. * 85 e+ 1 | Mexican Railway.... 14 .. 14 .. 
8.4.Gt Southern.. a oo 894 .. + 2h Do lst Pref. ...... a a . 
Buenos Ayres West... - 867 ..+ 23 Do 2nd Pref. ...... SN ee ae a 
Canadian Pacific . “s61 --169 ..+ 8 | San Paulo .......... 137 +137) a 
Central Argentine .. 5x.. 7% ..+ 1 | United Havana...... TS oo TH eet § 
Foreign Government Securities, 
; argentine 5%, 1886-7..100 ..100.. .. |Japanese 44%........ 1 ee 
s Belgian 3° Oe es act & | 4% 1910 . oe xn OY one 
: Brazil 5% Fund . 1914 73... 74 ..+ 1 | Mexican Cons. 1899.. 62 .. 61 ..— 1 
- Chi lian 44 |, 1895 . . Slax... 82°..+ PeruvianCorp.Pref... 32 .. 32 .. .. 
SE wife ay exedreies 1074 eS ee Ul eee = ae | 
Thinese 5%, 1912 .... 75x .. 75 ee «. | Portuguese(New).... 31 .. 31 , 
Egyptian 4% = — Russian 5%, 1906.... 10 ..10 .. .. 
French 5% ........0- oo 293..— } |Spanish 4%.......... 74x... 724..— ld 
Saree ood _ «a Seine (Dept.) 7% ....100 ..101 ..4+ 1 
Greek 4%, 1884 ...... SO} oe 414 . + 2 |Siamese 7% ........ 108 “108 4 
Telegraphs. 





Anglo-American “‘A’’ 22? . ah 
Marconi Wireless.... 2y5.. 





-+ 3 | Marconi Marine... 


British Railways. 
Great Western, Ord.. 





-1158..115  ..— % |Southern, Ord.“A” .. 39%.. 40 ..4 4 
ea apa 874.. 87h... .. | DoOrd.“B” ...... 144.. 142 ..4 | 
Lond.& North-Eastern | Do Pref. Ord. ...... 86;.. 87h ..+ 
5% Pref, Ord. .... 874.. 87 ..— &| Do Def. Ord......... 41g.. 42 ..+ 3 
Do Def. Ord......... 38g.. 374 ..— 14 | Underground Electric 
Lond, Mid. and | (£10)... lc B.. MA.e d 
Scottish, Ord. ....15 ..115 2... | Dota (iy ...2..) oe 
Metropolitan ........ 694.. 68 ..— 1 | Do Inc. Bds.(£100).. 974.. 97 ..— 4 
Metropolitan District.. 554.. 55. — 
American Railroads, 
eee Sh io .. 75 .. 77 + 2 | Southern ............ 355.0 BH .+1 
_.—- seseee 13.013 2. -- | Do Nonm-cum Pref. 72 .. 72 .. .. 
De % Ist Rae 9 ..0 +1 | 
Miscellaneous. 
Aerated Bread (1) .. 1}4.. 1}4.. .. | Imperial Tobacco (fl) 43... 444..¢ i 
Amal. Cottons (f1) .. ag. ot & Linggi Plantns.(f4). 12 - — ds 
Anglo Persian Oil ({1) 445.. 49)..+ Lipton (fl) .......... ly. 145. + * 
Armstrong (Sir W.G.) ‘ a LeverBrs7%CmPf(f{1) gy. lsy..+ 
and Co.(f{1)...... 38.. @&x.. | Do8%Cm APrf(£1) ldy-. gy... 
Ass.Ptind, Cementi£1) 1s... 144x.. D020%CmPt Ordi5/) free AR. + th 
barker, John (f]).... 23%. o Mees oc. | Elite (20)... cc0ces. 1f-- 1%;.. a 
: bamSmallArmsifl) ¥..  § ..+ ¢| Lobitos Oilfields (£1), 64 .. 63 ..+ 4 
past Traction ($100) 523 .. «e+ 13] Lyons (J.) & Co. (£1). 4% .. 5Sty..+ 
oa sh- American ’ Magadi Soda({1 Ord.) 2 os Bc ce 
Bae (EL) «-- 22s 443.. 43 ..+ dy} Mexican Eagle ($10). 14%... 122... 
een C8 () ... 58... 5Siy..+ xh] Pekin (2/)............ me 43..—% 
Coats (J. and P.) (£1) 34.. 343..4 4y| Rubber Plantations rg : 
Canad ait (£]) so ae oe 338.24 ay Investment (£1).... 144.. 1A.. .. 
Cunard (f1)......... + Ape 1yg..— gy] Shell Transport(£l).. 455.. 444..+ 4 
Dorman, Long(fl).. % .. *3..+ dy| Smithfield& Argentine 
aaien Rubber (/1).. ve “ae” Se Meat (£1) ........ .. #..4+ 
| aoe Spinners 1: United Dairies (£1)... 1)4.. 13 ..+ 
| Santee ins 7 +» 243.. 248..4+ 3] United Serdang (2/).. {a> tHee -- 
aman: win (fl). ti. Bi.t United Tobacco £1).. 2a3 .. 234..4 dy 
Highlanta ithy({1).. 13... 133..— 4] Vallambrosa I ssi qi. — 
vias s and i ne a Vickers Maen. Be Huet ty 
at } Le Vatney Def. Stk..... oo 153 «2+ 
tadon's Bay (lye eo ies y 131 132 1 
Mines, 
Srokpam (£1)........ Bios BBcn: oo: NIE i ce ccdcc cee aS. 2.=— 
cee Bi ae p.(8/) Wg.. 18 ..4+ Modderfontein ‘10)) . 348. 3H 2 
aGea on. 48... 44..+ a§| Modderfon. “B” (5) 14... Iey..- & 
_ 1 Fie lds | (ft) 1. lt)..+ gy, Modderfon. Deep (58 24.. 2. .. 
De Beers Det ce ++ 243.. 244.. .. | Premier Def. (2/6).... 7}... Th ..+ 3 
bast R ; od £24).. 15 ., 15k ..+ § | Rand Mines(5/)...... 234.. 248 + 2 
Gednl a el) Trop. (£1) 4.. .. .. | Selukwe ............ 13... l&..+ fh 
é ye Go ry Romesh baie 3 sy -— # Rio Tinto (£5) ...... 3D .. 403... 1} 
oa Areas £1) Syy.. 54 ..+ gy Spring Mines (£l).... 2y)..° 2h ..+ 
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oe ene British Ormetps oF Trinipap, Liurep.—Combined 
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uchon for the 


ee week ending Wednesday, April 11, 1923, 
e 4 ~ ounted t 777 tons, 
i > 
. » eS 
F 2 Ord . . . 
- “rs for the publication in these columns of the reports at 
ty iS Company Meetin 
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THE ECONOMIST. 


COMPAN NY 


Name of Company. 


Banks. 
Bank of Ade'aide 
Canad 
English, Se 
London and Brazilian 
National of Australas sia 


Rotterdamsche Bankvereenigi ne 


Royal of Canada .. 
Yorkshire (fully paid) 
Do (part paid) .. a 
Railways. 
Barsi Light ; 
San Paulo (Brazilian) . 
Taltal .. 


Insurance. 
dah bedtibneensdon aden 
General Accident 
London 


Scottish Union & National “ 


Do * B” . 
‘Mining. 
Alaska Goldfields 
Anglo-Continental 
Broken Hill South 
ve Provinces .. . 
Gold Fields Rhode sian. 
Malayan Tin 
Mason and Barry . 
Premier Diamond, Defd.* 
Tea and Rubber. 
I filial Korn cna oneed 
Balmoral (Ceylon) ..... 
Bikam Rubber 
Galaha Ceylon Tea 


Hunasgeria Tea .............. 


Klanang Produce 


Merton Syndicate . 


Mount Vernon (Cevion) Tea 


North Labis Rubber...... 
Nuwara Eliya Tea... 

Ouvah Ceylon ........ 
Panaguela Rubber .... 
Pataling Rubber 

Poonmudi Tea and Rubber 
Rambuatan 

tangoon Para Rub ber 
Rubber Estates of Johore .. 
Sapumalkande Rubber 


Spring Valley (Ceylon) ........ 


Sungei Kari Rubber ... 

Sungla (Sylhet) Tea, Pref. —_ 
Other Companies. 

A.B.C. Coupler 

Acme Tea Chest 

Alliance Investment, De {d. 

African City Properties 

Alabama Coal, Lron, Land 

Ange'a Nitrate 


Anglo-American Telegraph 


Austin Reed 
Babcock and W ile 


Bankers’ Sameeees Trust, Def. 


Bell’s United Asbestos Co 
Benger’s Food 


Birmingham District Power . 


Brazilian Traction Light 
Brazilian Warrant 

Bristol United Breweries 
British I.. M. Eriesson Mfg. 


Barton, Son, and Saunders, De {d 


Callard, Stewart, and Watt 


Charle;s Taylor and Bros. .... 


Cian Line Steamers 


Ciydesdale Investments ....... 
Cranstons Tea Rooms ........ 


Dennis Brothers ; 
D. Hiil, Carter, and Co. 
Egyptian Delta Land 
English Electric 

Ewart and Son....... 

Gas Lighting Improvement 


Goldsmiths and silversmiths 


Great Northern wm. 
Hope Brothers : 
Humber Portiand Cement . 
Hyam and Co... 7 


J.B. Brooks .... Teas ROK seen 
TTD SS < c wceccvceeess 


Kaministiquia Power 
London Trust, Defd.. 
Matthew Brown . 


Meadow Dairy.......-.-..-ce0 
Mercantile Marine Finance ....} 
Montevideo Telephone Co...... 
Montreal Light, Heat, Cons... 


Montreal Light, Heat 
New London Brewery . 


Nordrach-on-Dee Sanatorium ae 


North British Rubber . 
Northern American Trust 
Olympic Portland Cement . 
Packing Material . 


People’s Refreshment ‘House... 


Reading Company. 


Richard Wheen and Sons ..... 


arn Ban k of Commerce ; 
yttish. and Australian 


ES SS re 


50 Jur 1 - 

39 Ma 1 Tax free 
10 p.s Les + 

3 J l 
9/ ps 
+o ps 

5 April 19 : 

Tax free 

3/ p.s.* May 3 Less tax 


NEWS. 
DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where 
marked % or stated in Cash. 
* Interim div. 
Interim Date 
or Pay- 
_ | Final. | ment. 


5 Less tax 


Less tax 


Less tax 


74 p.s.* April 21) Tax free 


1] 6p.s. May 
15 
6d p.s.* May 
1/ p.s.* May 
i Apri 
12%} 
12%, 
5 May 
10 ie 
5%° April 3 
15 ‘ - 
10 %+ 


274%, ' 


5 % 
3%t April 26 


5%* Tax free 
ll) 
May 4, Tax free 
5% 4 May 4 Less tax 
15% May 1 
12+ May 1 Less tax 
9% (& bonus 3% 
10+ + 
. 16 ps.t ‘ 
1/3 p.s. Tax free 


1%, June 1 Quarterly 


+ 


1/ p.s.* ae 


Less tax 


- Tax free 
17 Less tax 37 
15 Less tax 5/in & 
126 Less tax 
Less U.K, tax 


Less tax 5/3in £ 


Less tax 


Less tax 5/3in £ 


3) Less tax 
Less tax 


Less tax 


Less tax 5 
| Less tax 5/3 im £ 


Less tax 


49 i 
/8 p.s. April 21, Less tax 


April 25, Less tax 
Less tax 5/3in£ 


Less tax 


Less tax 
1] Less tax 
Tax free 
Less tax 


10* April 35 Less tax 


‘7* May 
3°%* May 


1 io de Janeiro City Improve.)4/2 p.s.4 


Salar del Carmen Nitrate 


S. and W. Berisford ........... 
San Patricio Nitrate.........-. 


Scottish Ontario Land.... 


Second Scottish Northern Inv.. 


Spillers Milling . 


Trust and Agency of Anstralia. 


U.S. and 8, American Invest.. 


Val de Travers Asphalte....... 


Waterlow and Sons, Defd. 
West Canadian Coilieries . 


Wharnceliffe Silkstone Colliery 
Wright, Layman, and Umney — 


May 15| Less tax. 

5%! ad 
.e | 
15+ | Less tax” 
24%+ | ‘ 
5¢ | Less tax” 

Th%+ .. | Less tax 
2% May 15 ; 
8+ May 1) 

5% 

5 p.s.+ June OD oe 
vi ; Less tax 
4* May 1. Less tax 
6 May 15) Quarterly 
8 ‘May 15) Quarterly 

5 %t oo | < 
‘ : Less tax 

7h%* May 1) Less tax 

7 % ‘ | Less tax 

l/ p.s.* | Tax fre 
#1 ps. May 10, Quarterly 
‘ Tax free 

+ May Less tax 

10° May 9% Less tax 49ing 

oe ° Tax free 
10+ Less tax 

2/ ps. _ 
1 - + May 1) Tax free 
7 Less tax 
10%,+ ‘ - 

5 %* April 16 

5 %* | 


Tax free 


]) Less tax. 


17) Less tax. 





__| 124% & bonus! 3 ps.) Less tax 
(b) 4 per cent. in respect of recoveries of taxation. 


+ Final div. 


of Method 
of 
_Payment. _ 


Less tax 5/ i 
Less tax 53 


Less tax 5/in £ 


) Tax free 


851 





Dividend 


for Whole 
Years. 
Lat’st Pre- 
Year. vious. 
10 
a) -- 
e ’ 

10 10 
8 
is s. 14/ps 
iy ?/p. 
4 p.s.14 P 4 
? 2 
x) 28 

&/) ps . 


7 nil 
124 10 
> 15 
20 5 
25 25 
2: 18 
12 12 
6 nil 
l } a 
4 
5 24 
a 
8 8 
9 8 
1/4p.s. 2 ‘Op 3 
10 15 
10 8 
20 le 
7 64 
10 10 
9 19 
i nil 
8 16 
l/ p.s.'2/ p.s 
2 ps 
/ ps8) ps. 
7 2/ ps 
6 ps Bit 
16 
74 
4 5 
22 22 
*’ 6 
10 15 
10 19 
12 10 
7 p.s 
6 . 
10 ni} 
4 4 
24 
i 12 
4 Ty 
”! i 
6 4b) 10 
25 20 
6 ps6 p.s. 
10 19 
9 & 
124 15 
7 74 
8 7 
10 19 
124 124 
| 40 1 % 
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COMPANY MEETINGS, &c. s 


UNITED ALKALI COMPANY, LIMITED. 


PROSPECTS OF THE INDUSTRY—ENCOURAGING FEATURES. Haynes § 
INCREASE OF CAPITAL APPROVED. 





TI i ned annual meeting of shareholders for 1921 and the { was fully equipped with every type of plant for every g.. : rivileg’ 
? adi irnea anil bs S J 4 i : 3 . , —_ ae 
nnual meeting for 1922 were held, on Wednesday, the 18th | sulphur raw material to deal with the situation as it developed xt befor 
an a meetin, OF e ° ' sloped . 
d f ; tl ‘ 
instant, at Liverpool, Sir Max Muspratt, Bart., chairman of the 


ORGANIC PRODUCTS. 






























empany. presiding over a numerous attendance. 
Re nas In organic products last year was very disap; 


‘a : ne Benes Walker | 

The Chairman said the directors were now able for the first time . f “ks th h over-producti a Doane - ACCUME a 
in several vears to present accounts up to date. The disturbing | tion of stocks through over-f uction at home and excessive late Mz 
element of uncertain incidence of taxation had been brought to a ports fram abroad, coupled with the grave s| \ ral 





industry caused almost the entire stoppage productic heen g 
but instead of disbanding their large staff of chemists in this « s oft 
partment the directors had concentrated them : 
and asa result had several new developments which attra 


focus. and an estimate could be formed with considerable accuracy 
of the company’s accumulated indebtedness. He was pleased to 


report that the final figure was well within the provisions made 
from time to time on taxation account, and on the cash side had 


; ; - In 18 
beer. fully liquidated. The accumulation of the over-provisions | interest at the British Industries Fair. 1 and in t ts 
der this head amounted to something over £100,000. branch was steadily mMproving, and was appr g a scale wh ws ’ 
- reasonably profitable business could be looked { It was of ; gage 
ACCOUNTS COMBINED. terest to note that whereas over 80 per cent. of t ves use ae 
The vear to20, which was the last for which accounts had been | this country were imported before the war, pees : t 
issued. was good. but that vear marked the height of the trade | was now manufactured in this country, a +} ual ty a : 
boom, and had many elements of uncertainty—labour and the range were constantly improving. 
effect of the final settlement of excess profits duty, in particular— —_ 
and ther me the great slump in trade in 1921, followed by the RELATIONS WITH LABOUR etd 
al stoppage and the adjustment of excess profits duty for seven The relations with labour 1emained very t iY e 
years. 1921 was a truly disastrous year, and then came the f celebration of the centenary of the founda +] : 
low, steady recovery in 1922. The directors believed that f the alkali industry, the directors proposed tt By 
the average of these two years approximated to a reasonable | o.ising pension scheme with a scheme of com rar . 
_ f the position of the company, and hence the accounts] ¢- manual workers and the lower-paid staff r ati 
—_ ented in a combined fort would further cement the good relations with ees 
PROFIT AND LOSS A NT The Chairman, in conclusion, referred to the election I armed 
ag fit bile ve ee re Clayton, one of the directors, as repre sentative f the Widnes Di TI 
in ene ale lia ae tain Decne Min Sil ingle vear | 220 in Parliament. For many years Dr Claytor 1 given \ . 
yer ffice expenses averaged £26,000 per annum less hearted attentir n to the technical side of the business, and 
ion ed a on ‘rofit was at the rate of 60.000 per | i™m™Proved position now recorded was in no deg ment 
neste teee Chem gna _ his services. The directors would miss greatly his daily reg ry 
attention. At the same time, modern conditions required at Wes 
BALANCE-SHFET ITEMS minster spokesmen of the great industries, and there could t 
In th nce sheet there were some large changes due to the | better informed representative of the chemical industry than 
xcjustment of accounts over a period of vears. The debts owing | ‘ layton. 7 7 
by the company were reduced by no less than £,1,200,000. Of this ALLOCATIONS AND DIVIDENDS i 
the ayment of accumulations of taxation accounted for a ver : 
large sum t £273,009 was a book settlement of current accounts The Chairman then moved that the report i statement 
th the North American Chemical Company, in which the | 2°CO"’® ' December 31, 1922, be received and adopted, and t 
United Alkali Company holds a controlling nterest. after transierring to debenture redemption acc t £15,000 In 
The great 1 t in debts owing had not been effected with- and £15,000 in 1922 and to reserve £76,yg0 1s 1d, the followin: those 
oe rable increase t company’s bank overdraft, dividends be and are hereby declared out of the profits which hi B 
ame] % 4,164,000, to cover which, and an appreciably higher accrued during the two years ended December 3!, 1922, such ¢ with 
t if necessary, debenture stock had been issued to the bank | 2°@4s to be payable on May 1st. : 
tf potent 10.000 as collateral eecurits On the £10 preference shares a dividend of 7s per share, } ext 
income-tax, making, with the interim dividends already 
RESERVE PUND dividends at the rate of 7 per cent. per annum for the years 1\- 
l ( referred to t increas ' reserve fund by | 4nd 1922. W 
5 sp ] reserves, totallir 88.000, being war-time On the ordinary shares a dividend of 2s per less ; 
not now juire had been absorbed into the general | t@X, Carrying forward £386,734 15s gd. 
ht nt roperty a ssets side, after additions and sales Dr Clayton, M.P., in seconding, said the resuits of the re rganis 
been taken into a int, there was a reduction of £113,000 in | tion of the company’s manufacturing process { mor ‘ ¥ 
) alu and tl é irden account at the mines had been | justified the venture, and the shareholders were t congratuiat 
l 17,00 Debts owing to the company were lower | on the improved value of their property. ' 
to the low rate of values, but consignments Mr J. W. Harvie, a shareholder, expressed the view that a + 
, ’ 33,000, as the compar was doing a much | servative valuation of the company’s assets w yvuld la re a 
t ss on these lines in several iz iportant overseas | of a great deal, if not all, of the ordinary caj ital written of wave 
acts 1913. They were grateful for the skilful way the chairma® 
G stments were down by £262,000, representing War | directors had brought the company not only through the war , 
i s ar rities purchased to meet subsequent taxation, | through the subsequent and more difficult vears. : 
sed when such taxation had to be met The motion was carried unanimously. : . 
GENERAL POSITION. Dr G. C. Clayton, M.P., Mr R. M. Bewick, and Mr. Holor | 
Gaskell were re-elected directors. 
5 < the general position, an encouraging feature was ; 
steady demand for the con pany’s alkali in almost every market INCREASE OF CAPITAL. wut 
" . eee os ee " uch ve ad competition from A subsequent extraordinary general meeting 4 ” pa a . : 
anes The h a were tn even those blessed with natural | capital of the company being increased to £4,500,000 by Meer” , 
tes red, alth a ite ‘et ee = encores could be | of goo,000 new ordinary shares of £t anc, a eae - : 
Referring to sulphuric acid. the Chairr, ~ — ERIE , | Preference shares, and certain alterations in the articles o a 
ee aha ae ee re anion saic the position in all | tion. Mr L. - 
exceptior rhis advcemiy aah re te ee . On the motion of Mr C. F. Ratcliffe, secone . ae an E ha 
works, and was partly due to the ae at an as Pratt, a cordial vote of thanks was tendered to oe aici ha a wi 
and steel trade. An appreciable improvement might ‘a “a sind oe oe oe eae, co nate aie a ae 1 - wT 
as a result of the better conditions in those oe The eee € : weened hard, and were delighted to be able to g'*e > m 15 
industries. company § account of themselves. 


Bute, 
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NORWICH UNION LIFE INSURANCE SOCIETY. 
GRATIFYING RESULTS OF YEAR'S BUSINESS. 
HIGH INTEREST YIELD—LOW EXPENSE RATIO. 


ne hundred and fifteenth annual general meeting was held 
“Norwich on Tuesday, 17th inst., when the president (Mr 
S. Robinson) submitted the report and accounts for 1922. 


Hayn 
TRIBUTE TO MR DAVIDSON WALKER. 


irse of his remarks the President said: I have again the 
-vilege to submit to you the results of a highly successful year, 
+ before referring to the accounts will you allow me specially to 
-otice the last paragraph of the report, referring to the approach. 
ement of our esteemed general manager? Mr Davidson 
Walk r came to us at the close of 1891 as second officer under the 
ate Mr Deuchar, on whose retirement in 1910 he was appointed 
eral manager and actuary. The following figures which have 
heen got out for me show the progress, roughly, of the office during 
his official life with us. 


wad! 


( 


PROGRESS OF THE OFFICE. 


In 1891 the new business was just short of 1 million, funds were 
ut 2 millions, and premium income under £200,000. In 1910, 


it 4 


-hen Mr. Walker was appointed general manager and actuary, 
he new business volume had reached fully 44 millions, funds were 
bout 9 millions, and premium income /£1,200,000. 

for 1922 stands: New 


To-day the 
i business, 7$ millions; funds, 20 
ailions; premium income, more than 2} millions. 
Such figures, indeed, show a record of hard work and excellent 
vanagement. They speak for themselves, and need no comment 
Last year Mr Walker, feeling the strain of business 
elling on his health to some extent, and having also passed 
age after which, by the rules of the office, he was entitled to 
gave notice to the board of his intention to do so at the 
next month. He has given the office more than 30 years’ 
tinuous and devoted service, and I am sure we all trust he 
{ health and happiness to enable him to enjoy his well- 


Though not really a matter for the report of 1922, I think I may 

that the directors have decided to appoint Mr 

secretary, to the vacancy caused by Mr Walker’s retire- 

ment. He has been with us for nearly 18 years, and the board have 
ry confidence in thus promoting him. 


> now 
é Dow 


THE ACCOUNTS. 


Comine yr 


ng now to the consideration of our accounts for 1922, I se 
ur records of a year ago that, after analysing the notable 
igures of Our accounts for 1921, I for once committed myself to a 
rathr bold statement. My exact words were: ‘If you add to 
figures the consideration that the value of our investments— 

nt and redeemable alike—stands on the basis of the market 
December, 1920, which compare so unfavourably with 


those now ruling, I think you will agree that I am fully justified 
in Gescribing the year 1921, viewed on its own merits alone, and 
without reference to the years immediately preceding it, or to those 


hich may follow, as the most prosperous year the society has ever 
experienced during the 114 years of its existence.” 


RESULTS OF THE VALUATION. 


tting forward that claim, I had not yet in my knowledge 
ults of the private valuation which we are in the 
ot making every year. These figures were available a few 
they excelled even our most sanguine of estimates, and 
stified me in speaking unreservedly of the prosperity 
aS a record in the society’s existence, even without 
account the important item of improved market value 
d funds since December, 1920—an asset item to which the 
; lage ‘Light come, light go!” might, perhaps, conserva- 
vély be held to apply ! 


SPLENDID RESULTS FOR 1g22. 


man 


who refers to some specific year as being a record 

tion of prosperity always runs the risk of handicapping 
> 4gainst the day when he has to put forward the figures 
“xt 12 months—figures which, according to all the laws of 
““s8, are probably destined not to stand the test of comparison 
‘ch a high standard as that set up. Well, gentlemen, I am 


es \) Se able to tell you at once, and quite emphatically, that I 


.. “ay under no such handicap. I have to acknowledge a 
oo as to the strict truth today of the statement that 1921 
_ * Tecord year, for the simple and most pleasing reason that the 
r ; ate we have now the satisfaction of placing before you point to 
,.| ‘ity for 1922 at least up tothe record standard of 1921. We 
aie i - quite concluded our private valuation for 1922, but even 


“at it is an easy matter on the figures now before you to 


@Itive at the -- . . . 
Reta _* nclusion that in the matter of profit-earning the year 
“< Has held 


ts own even with its remarkable predecessor. 
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In the business of life insurance, as I have so often reminded you, 
profits accrue in normal conditions under three headings: (1) The 
earning of a rate of interest in excess of the scale on which the 
calculation of reserves as against liabilities is made; (2) a mortality 
experience more favourable than that of the valuation standard 
table of mortality ; and (3} miscellaneous sources, such, for instance, 
aS strict ecomomy of management 

An analysis on these lines gives one a true view of the normal 


prosperity of the year. One other factor—an abnormal one—was, | 
r t Z ¢ 


am glad to say, much in evidence during both 1921 and 1922. I 
‘ 


refer to the increase of the market value invested capital, but 


for the reason I have already indicated this is not an item on which 
we are inclined to place too much reliance in connection with an 


analysis such as I am now bringing under your notice. 


1921 FIGURES. 

Of the three sources to which I have referred, the first is by 
far the most important, specially where an office such as ours is 
corcerned, whose life and endowment insurance liabilities are 
reserved for on the assumption of a net 1 
The difference between the latter rate and 
earned rate for 1921 of £4 15s 8d per cent., after deduction 
the key to our notable prosperity during that year. 
had a specially favourable mortality experience—only 64 per cent 
of expectation—and a reduction of almost 1 per cent. in th 


moderate ratio subsisting between our 


‘rest-earning rate of only 
tur actual 


f taX, Was 


25 per cent. 
In addition, we 


1 x 
already 
expenses ot management 


and our premium income. 
CORRESPONDING FIGURES FOR 1422 


what are 
the facts? An interest yield of no less than £5 1s 3d per cent 
after deduction of tax (5s 7d per cent. beyond the record of 1921) 
a mortality experience 69 per cent. of expectation (only 5 per cent 
less favourable than the striking rate of 1921), and a still furthez 


Now, coming to the corresponding figures for 1922, 


reduction of nearly 1 per cent. in our expense ratio. 
An elementary calculation will show you that on a fund of nearly 
£ 20,000,000 an interest-earning excess of ss 7d per cent. repre- 


sents fully £50,000 extra profit for the year, and on a premium 
income of fully £2,50c0,000 the further reduction of expense ratio 
involves a sum of about £20,000, which has to be reckoned with in 
any comparison between 1922 and 1921. On the other hand, there 
ble factor—that of a mortality 
rherefore, 
one cannot speak with any degree of confidence until the figures of 


available, it certainly looks as if the 


is only the one slightly less favovra 
experience of 69 per cent., as against 64 per cent. althoug 
our private valuation are 
prosperity record for 1922 would replace that already set up in 


the immediately preceding year. Anyhow, we can safely say that 
the two veal! taken together trie rst tw years of our irreni 
valuation period—constitute a record of prosperity previously 


unequalled in the 115 years’ history of the society. 


PRE-WAR COMPARISO> 


By way of illustration of this gratifying state of matters it 
occurred to me to ask our general manager to let me have a similar 
piofit-earning analysis for the corresponding two years of our 
latest pre-war valuation period. He reminded me that that was 
not, strictly speaking, possible, as we formerly made our valuations 


in the middle and not at the close of the year, as is now our 


custom. For practical purposes, however, the accounts of the 
years 1907 and 1908 may be taken as supplying the answer to my 
question, as these were the first two complete calendar years 


our valuation period ending June 30, rgr1. 
+ 
f 


The interest rate (less tax) for 1907-1908 worked out, the general 





manager telis me, at £4 3s 11d per cent., as against £4 18s sd per 
cent. for 1921-1922, the mortality record was 76 per cent. of expecta 
tion, as against 664 per cent., and the expense rati of 1907-1908 was 
slichtlv higher than that of 1921-1922, notwithstanding that costs 


all round in pre-war days were on a different footing from 


what they are to-day. 
1 


The significance of this comparative analysis 


would be incom 


plete if I failed to remind you that the profit distribution of 
une, 1011, was on an extremely satisfactory scale, taking rank 


among the best of the bonus declarations made round about that 


pre-war period even by the other mutual life ofhces of this country. 
The president, in concluding his remarks, referred fully to the 
working—a new business of 


fund increase of 


excellent figures of the year’s 
tr 


-4 millions, after deduction 


ot re-assurances, a 


over £1,400,000, and a premium income now substantially in excess 
oi 24 millions. 
VIEWS OF THE GENERAL MANAGER. 

The general manager and actuary, in acknowledging a vote 
of thanks to the staff, proposed by the Lord Mayor of Norwich, said, 
with reference to his approaching retirement, that he felt satisfied 
no chief officer in the field of life insurance could ever have passed 
on the torch of general management witl. an easier conscience than 
himself. He based that statement on the certainty that no one 
ia his position had ever previously had the right to say that the 
life and endowment insurance reserves of the office he served had 
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heen set aside on tne basis of a rate of interest less than half the 
net rate actually earned, that the mortality experienced was well 
stablished on a footing of two-thirds of expectation, and that 
asset values stood on a basis of strength corresponding to all that 
mplied in the phrase, ‘‘ market values of December, 1920.” 
Ircidentally, it was a further satisfaction to realise that, in the 
stter of magnitude of annual new business, fund expansion, 
emium income, and so forth, the society had for a good many 

urs now stodd head and shoulders above all the other offices in 
h did not engage in industrial insurance business. 


t say isif 





LAW UNION AND ROCK INSURANCE COMPANY, LIMITED. 
GOOD RESULTS—SATISFACTORY PROSPECTS. 


[he annual general meeting of the Law Union ard Rock 
jpany, Limited, was held, on the 1oth instant, at 
head office, 7 Chancery lane, London, W.¢‘ 

Mr Charles G. Hamilton, chairman of the company, presided. 

j (Mr James Stirling) having read 
notice convening the meeting 


actuary 
and the report of the auditors, 


[he Chairman said: Gentlemen, I presume you will take the 


rt as read (Agreed ) 
In the life department the net new business amounted to 
1,250,227 This is not quite equal to the new business transacted 
st year, but as has been pointed out by the chairman at several 
the recent Life Insurance Company meetings, 1922 was a difficult 


r life business, owing to commercial depression. Incomes 
ll, and with taxation remaining very heavy, it was not unnatural 
that people who in happier times would have insured their lives 
hesitated to increase their immediate outgoings by paying 
remiums for new life insurance policies. ‘Taking these facts into 
vant, | consider the results of last vear as « Lanny satisfactory. 
unted to 5.425. The total life 


and the t = life funds, £9,005,577 





an increase during the vear of £156,468 


} = ih a sana 
[he expense tio of t life department was 17.17, a decrease 
the figure 1Oo21 


; 
4 


f 


The clain eath were £510,797, an amount well within the 
I rtality expectation 

lhe net rate of interest earned was £4 11s gd per cent. This is 
i very Satisfactory rate, bearing in mind that we base our calcula- 


tions on an assumed net interest of only 3 per cent. 
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INVESTMENT OF FUNDS. 
Owing to the recent appreciation in first-clas 
securities, it is getting difficult to invest our funds at < 
rate of interest as during the last few vears, but ?- on % 


there should be a real revival in trade, money wil] be 


That means higher rates of interest will have to be paid, a: _ 
ments may then have to be sold by those wishing ¢ rp 
neneys in commercial enterprises, so that opportunit . 
for insurance companies to invest their surplus funds ap 
factory rate. “ 
[ should like to emphasise the fact that the net rat 
£4 118 od per cent. has not been earned by speculative inyests 
FAVOURABLE QUINQUENNIAL PROSPEcTs. 
As I told you at our last meeting, the prospect 2 
at our next quinquennial valuation at the end of 1 124 are : 
favourable. If during this year and 1924 we can es oa 
depreciation in our investments, there must be ; yes 
a with-profit policy in the Law Union and Rock is a 
can confidently be recommended to every w e insurer 


FIRE DEPARTMENT. 

The figures in the fire departnient were most satisfactory 
loss ratio was 43.13 per cent., and the expenses of every des 
38.07 per cent. of the premium income. The profit, after 


pront, a lr DNuttir 





aside 4o per cent. of the premium income for unexpired risks 
£86,305. 
The premium income shows a small decreas: £14.2c6 on ¢ 


figures of the previous year This decrease is not surprising t 
year 1922 was one of comme <cial depression, whi 
fall in values, resulting in less fire insurance lx 
consequently a lower volume of premiums. ‘The dir 
added £50,000 to the fire reserve, bringing it up to 
which is considerably in excess of the premium 
constitutes a very strong position. 


ACCIDENT AND GENERAL DEPARTMENTS 
The accident and general account results were al 
factory. 


suUiiG, OT 


After adding £30,000 to the reserve fund, bringing it 
to £107,721, £15,061 was carried to the profit and loss a nt 


PROFIT AND LOSS ACCOUNT. 


That account, after payment of interest < 


nh debvent 


dividends amounting to £74,628, closed with a balance of u 


profit of £333,244, some £8,000 less than the balance at the end 
1921, but, as already mentioned, the reserves in th a 
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lent and general accounts have been increased by £80,000 


pronts. 


nsidering the profit and loss account, it must be remembered 
hing has been added to that account since the end of 1914 


a neamaet Of profit made in the life department. 
CURRENT YEAR'S PROSPECTS. 
spects of the current year are fair, and the decrease in 
‘ tax will benefit the company materially. 


ae ssociation with the London and Lancashire has proved 

ait to the advantage of the business of the Law Union and 
k “ane pt to the old shareholders, whose investment in the 

' - ' f. ancashire shows a very substantial improvement. 

, th now to move ‘* That the 1eport be received and a dopted.”’ 


Mr F. W. Pascoe Rutter seconded the motion, and it was carried 


’ 
mir s 


[he Chairman next moved ‘‘ That, in accordance with the 
ndation of the directors in their report now adopted, a 
; i 8s per share, less income-tax, be paid to the share- 
ders for the financial year ended December 31, 1923, the 
idend to be payable as usual by half-yearly instalments on 
2 of May and on the 30th day of November next.” 

The Rt. Hon. the Earl of Midleton, K.P., seconded the resolu- 
n, and it was adopted unanimously. 

the motion of the Rt. Hon. the Earl of Strafford, seconded 


~ 


{r Francis Scott, the retiring directors, Mr Busick E. 
‘ and Mr Frederic Wadsworth, were unanimously 


On the proposition of Mr Hendry, seconded by the Hon. 
Cc. G. Cadogan, M.P., Messrs W. B. Peat and Co. were 
nted auditors. 

nan proposed a cordial vote of thanks to the officers 
and also to the agents, for their work on behalf of the 
mpany during the past year. 

his was seconded by Mr F. W. P. Rutter, and unanimously 








On the motion of Mr B. E. Pemberton, seconded by the Hon. 
les H. Strutt, a vote of thanks was accorded to the chairman, 
knowledgment by him closed the proceedings 





APOLLINARIS AND JOHANNIS, LIMITED. 
SCHEME CONFIRMED—MORE HOPEFUL FUTURE. 
An extraordinary general meeting of Apollinaris and Johannis, 
lited is held, on the 2oth instant, at the Holborn Restaurant. 
London, \lfred R. Holland in the chair, for the purpose of 


ing as special resolutions the resolutions passed on March 


26th last nnection with the reconstruction of the company. 
fhe (hairman expressed his gratification at the results of the 
| taken at those meetings, which showed 1,827,606 in favour of 
sch and 7,320 against it. In other words, over 99 per cent. 


the voting had been in favour of the scheme, and less than 
against if. 


{he scheme was unanimously agreed to and confirmed at this 


Phe rman mentioned that with a capital now standing at 


le figure in proportion to the anticipated earning 


acity of the company, a more hopeful future might be looked 
gene in regard to the company’s affairs. 

Ch rman also stated that the accounts for the past financial 
ar v be submitted to the shareholders at their next general 
ting 1 rds the middle of July this year. 

[he meeting concluded with a vote of thanks to the chairman. 





JOHN ,BARKER AND CO., LIMITED. 
SPLENDID RESULTS—RECORD PROFITS 


iinary general meeting of the shareholders of John 
- ©o., Limited, was held, on the 17th instant, at the 
wn Hall, Kensington High street, London, Sir Sydney Martyn 
ny , chairman of the company, presiding. 

_— ~cretary, Mr G. Wright Bellamy, having read the notice 


‘ 


tng the meeting and the report of the auditors, 


“He Chairman, in moving the adoption of the report and accounts, 
2% had had another record year of business—a further 
ma their r three houses, which were now being familiarly 
as the “‘ Barker Group.”’ The report and accounts were 


“s more from the possibilities for the future which they 
cetiion Ao for any records of achievement in the past, important 
oe. opment had been. This group of stores had reached 

ys uce in the national life which in the immediate years to 
‘oped would be still further emphasised. Their gross 


adout £22,000 more than last year—not a very extra- 


1. 5 
Me they 


a> 





THE ECONOMIST. 855 
























rdimary increase, perhaps, but an increase that the directors, 
aking all the difficulties of the vear’s trading into consideration 

y $a es, taxes, and insurance 
s and renewals represented a very costly 





less than last year. The most impressive 
t was t profit, which this year stood 





nt of / 362,384. Not only did the gross 


ce of each ES aa I 
mt of nearivy a million and a-half establish a record, 








profit was ar rd als This result, important as it 
have been better still but for the writing down of the 
he dividend for the year was 20 per cent., and they 
were carrying forward the substantial £148,000. From 
these facts it would be seen that Barker's was fulfilling the expecta- 
tions which in recent years it had been his privilege to express. 


The financial position of the company was one of great solidity. 


A great deal had been done in the past vear to make their three 
great shops a pleasant rendezvous for the crowds which dail: 
came to Kensington. Their daily transactions were on a gigantic 
scale, and increased month by month The extensive alterations 
at Pontings were now complete, and Pontings was now the expres- 
sion of the most modern note in shopbuilding. They had now a 
store splendidly ed for tl pid pment of the class 





j a i ti 


had been made in adap t 


the premises to modern shoppi: 


inn ews o thn Btn } ‘ a cette es ees Bee cea . 
unique of its kind. Al so at Derry and Toms considerable progress 
r 
1 


in 
eds. Both Pontings and ‘Sean and Toms were in an 


leal 
position, having a railway station inside their very doors. Custo- 
mers arriving from the provinces or from any point in the metro- 
polis could I nder cover all the way, right inte 





t J 
the department they wished to visit, and very soon they hoped 
to give something of the same advantage to Barker’s, it 
ontemplation to carry a huge covered thoroughfare along the 
entire length to the rear of “os present line of buildings. It would 
be the most ambitiously ised arcade in the world. They also 
intended to develop the freehold property on the south side of Ball 


street, and the marked increase in the trade of the furnishing 


section also demanded considerable extension. There was also the 
question of the erection of a new store on the vacant land recently 
acquired from the Crown. ‘They had opportunities for expansion 
that were unique in London. ‘These various schemes for develop- 

ment had become urgent because of the increasing number of 
shoppers at Kensington. In the three businesses they had served 
several more million customers than in the previous year. Their 
customers reached to from 15 to 20 millions per annum. 

THE BUDGET. 


Turning to the Budget, he remarked that the incidence of taxa- 
tion played a very important part in retail trade. They regretted 
that the corporation tax was not entirely removed, as they regarded 
it as an unnecessary piece of legislation; but they were pleased to 
see that some relief was given in the matter of income-tax, as the 
less a man paid in income-tax the more he could spend. It was 
to be hoped a return would be quickly made to the penny post. 
The parcels post concession would be of great advantage to the 
mail order side of the business, which was a very large one. They 
estoration of the sample rate, 
which was discontinued in 1919, an iich was of great importance 
to traders. He would also like to see i hours of posting at the half- 
.m., but they would prefer 
he posting of printed 


’ 


ee 
+ 
~ 
r 
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would have lk een a 


we 
I 
' 
iv 


penny rate extended from 4.30 p.m. to7 


to see the whole thing abolished 


& 
v 
~ 
a 
& 

J mt or 
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papers before 4.30 p.m. The reduction in telephone calls was a 
step in the right direction 

Mr Millbourn, in seconding the resolution, he thought he 
was warranted in saying they had every hope of a further success- 
ful financial year in the current vear. 

The report and accounts were unanimously adopted. 





BIRMINGHAM SMALL ARMS COMPANY, LIMITED. 
RESULTS OF A DIFFICULT YEAR. 

The annual meeting of the Birmingham Small Arms Company, 
Limited, was held, on the 2oth instant, at the Daimler Works, 
Coventry. 

Sir Hallewell Rogers (the Chairman), in moving the ad yption of 
the report and balance-sheet, said that their guarantee in respect of 
the debentures of the Aircraft Manufacturing Company and Peter 
Hooker, Limited, had, when the balance-sheet was signed, been 
reduced to £270,000. Since that date a further sum of £78,c00 had 
been paid off, and as the main properties of both concerns were 
still unsold there was no risk of the B.S.A. being put to any 
expense. The whole of these repayments, amounting to £758,000 
since January 31, 1921, had resulted from the realisation of assets 
belonging to the two companies in liquidation, and had not in- 
volved any charge, either for capital or interest, on the Birming- 
ham Small Arms Company. 
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Discussing the trading results, he said that in 1919 they prepared 
de by making themselves ready for the mass produc- 
small number of individual products, a policy 
fully justified so long as the « nditions continued which had created 
it; but there followed two years in which markets, both on the Conti- 
nent and further overseas, were virtually closed to them. Amongst 
their undertakings, the Daimler Company and Daimler Hire Com- 


for a worl i tra 


tion of a resativeiy 


pany had in this dark period achieved satisfactory results. Thus 


in the 1s months that ended in October, 1920, all their constituent 


companies wade profits. In the 12m iths 1920-1921 almost all made 


PERIOD UNDER REVIEW. 


(heir present report showed in the period under review, 1921- 
,o22, losses made by some concerns and the profits made by others 
had almost balanced. This result had been achieved in spite of many 


rfavourable conditions. B.S.A. Guns, Limited, did as well as the 


general financial conditions of the country permitted with their 
shot-guns, match, cadet, and air rifles. The shot-gun in its various 
remained without a rival, but, until purchasing power 
ibroad improved and there was a revival of prosperity in country 
nterests at h it was unreasonable to expect this weapon to find 
i sale } * rtioned t its erits 

Passing to the cles 1 isiness, the Chairman said their various 

éels fully maintained their high reputation. The period under 
review was, from the ay of view of profits, disappointing, 
largely becaus : lock-out, by limiting output, added to the cost 
of producti The best results that they obtained were with the 
Daimler Company and the Daimler Hire Company. Last year that 


company put on a new model with the 20-h.p. four-cylinder car, and 
it was the success of that model, the whole 


output of which was 
readily taken by their customers, tha 


t afforded them a guide to the 
wider policy which he put before them a year ago. 


The old models, the 30-h.p. and the 45-h.p. landaulettes, fullv 


BETTER PROSPECTS 

g22 sh looked at less from its 
vegative results. The workd§ slump 
thwarted all their plans, and they had to change front and avoid 
Of their success, in this stage, he need 
only 1emind them that they got through an exceedingly anxious 
period with much smaller deficit, with their trade reputation 
and goodwill as high, if not higher, than it had ever stood before, 
with their credit and resources unimpaired. The engineering 
group of their undertakings were necessarily dependent on exterior 
forces for renewed prosperity It was gratifving that their 
reorganisation of these concerns had fulfilled its purpose, and, as 
indications that a real revival was in 
prospect, they had taken full advantage of them. If, 
they were looking forward to better 
had planned for 


positive than from it 


disaster while they did :s 


there were, indeed, many 


therefore, 


times, it was because they 
an active business in motor cyclesand motor-cars 


in the hope t} te wonl . 
in the hope that this would successfully see them thr uugh a period 


i 
durine wi . their < or it 
luring which their other investments could earn little. Pursuant 
t he policy he itlined last year, to extend the range of their 
¢ i —s . ' 
ca aq motor-cycle manufacture to all the sizes which public 
tastes showed to be in demand 


i, they substituted a 21 h.p. 
x the 20 } 


S1X- 
20 h.p. four-cylinder of 1921-1922, and 
1¢ Daimler six-cyl 


| linder range by 16 and 12-h.p. 
cars These iin models ha so well received that they had 
range still further to bring 


1 been 
increase tl 


‘ in 
two new six-cylind 


er Daimler coupe models, a 21 h.p. and a 16 h.p 
: rc . 
urements of the owner-driver. 


to meet the req 





KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 





ESTABLISHED 1889. 





Head Office: HELSINKI 
FINLAND. 


Capital and Reserves - 


Deposits and Cheque Accounts 
(31/12/22). 


(Helsingfors), 





. Fmk, 252,000,000 
: Fmk. 1,420, 000,000 


LL 
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Telegraphic Address Kansallispankki. 
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It was a distinct advantage that, just 

































as the scelli- 
was coming into full activity, they were able t } ae a 
of the new models at prices markedly below those which v.-.... —— 
users thought sufficiently attractive at last year. .., en 
Meantime, larger models of Daimler forty-fAy. ae : —_ 
tventy-ones had an excellent market. In n ots , ; 7 _ _ 
had enlarged their range, and confidently e, “ ; < - 
increased sale, they prepared for an output ieee tn a 9 


capacity, and gave their customers the benefit 

saving. The outcome had fully justified their enterprise. 
Sir Edward Manville, M.P., deputy-chairman. seenna 

after several questions had been answered th: 


rerunort 
Te Dp 


GOVERNMENT RETURNS, 
PUBLIC INCOME AND EXPENDITURE, 





RECEIPTS INTO AND ISSUES out OF THE EXC HEQUER 
Total Receipts into —— 
the Exchequer from R 
— Apl 1,1993,/api. 1, 1922 “Apr ee 
A as ba t — 
pr. 14, Apr. 15 Apr. 14 oa a 
a th ln __ 1923. 1922. fons.” | “Powe 
Balances in Exchequer & é i To - 
on ist April:— 
Bank of England.... oe 5,442,665 9,963,434 a 
Bank of Ireland .... +e ___ 1,375,502) 1,210,106 om i 
ee | 6,818,167, 11,173,£% — 
REVENUE. 818,16 IL L73 EX an = 
SURMEB -cosccesoncootes ee 3,048,000 3,195,00C 1,830,000 147 
BRGIES...0000020 000000 es 2,589,000, 2.780.000, 688,900 sma 
Motor Vehicle Duties .. | . 999,000 630,000; — 263,000/ 162,000 
Estate, &o., Duties...... ee 1,810,000 2,941,000 780.0% 1270000 
Stamps ........ceeeeeee | * 510,000 532,000; 240,000 220.000 
Land Tax, House Duty 
& Mineral Righte Duty | ee 150,000, 200,000 60,000 Rog 
Property & Income Tax oe | 21,082,000 | 96 sco 73 | 6,306,000 | 167 7% 
Super-Tax.............. én | 3,300,000 f “2! | yeaa ogy > 8,167.73 
fxcess Profits Duties,&c, ee es 104,00! 100,000 
Corporation Profits Tax ee 1,170,000 775,000 — $40,000, 220,000 
Post Office......... ee 1,50€ 000 1,400,000 1,000,000 0090 
{nterest on Sundry 
ERED ccccsccccccecoes _ 2,287,196 227,091 oe - 
Miscellaneous— ae 
Ordinary Receipts .. . 1,565,684 4,650,426, 554,204 1,000,212 
Special Receipts....0  -- 2,022,614, 2,453,400) 2,000,312, 350,000 
Revenue.......-.005-| _-- | 42,033,494) 46,305,652) 15,851,516 15.068m1 
Total, inc. Balance .. ‘ | 48,851,661) 57,479,182 , 
a RE SCRIPTS. 
Temporary Advances Repaid :— 
Ballion esecece nee seenpeeseeses dis 200,000 o 200,000 
Under the Unemployment Insur-| 
ance Actes, 192) .......cccccccsees 280,000 ee 120,000 


Money Raised by Creation of Debt:—| 
By Treasury Billstor Supply ..} 100,035,000 126,285,000 42,486,000 58,345.08 
By Nationa] SavingsCertificates, 2,000,000; 21,100,000 1,200,000 1,860.00 
By Treasury Bonds— 


| 
5-15 year, 1925-35 ......- vee) | : Z 
i cstlineuhesoebbuasaves Tl oe 33,943,693; 15,112.75 
ET csenveséntentse soo} | 
GA%, 1958. .....cccccecceceees 0s ee - | 
DEE sins <cnnwanvioese xen | 13,001,037) ne 951,037 


Ways and Means Advances........| 32,700,000, 65,500,000 9,250,000) 15,400, 
Repayments— 
In respect of Issues under Land) 


} 


Settlement (Facilities) Acts,| ; | 
SD Sar isncvecesecasts Sia 3,956) 5,381). | 
Total ...cecscsece- 2+ s)--2000-- --' 196,871,654! 304,616,256) 75,858,555, 96.1% 


EXPENDITURE AND OTHER ISSUES. 


~ Total Issues out of 
the Exchequer to 
meet Payments from ——-[ssvss—- 








a Apl. 1, 1923,)Apl.1, 1922, Apr.l | Apri 
to to to | wo 
Apr. 14, Apr. 15, Apr. 34, | Apr. lb, 
1923. | 1922. 1923. | 19m 
~ EXPENDITURE. a & & é a 
Permanent Charge o! : a 
DEBE. cocccccccscesccss *e 3,331,993) 3,281,895 ee i 
(interest, &c., on War : a 
Te aa caliianas “ 25,705,186, 31,325,341, 2,004,181 2.4848 
Payments to Northern : 
Ireland Exchequer .. + oe 1€0,000 ae -—- 
Land Settlement........ ae 3,545 79,312 345, 133 
OtherConsolidated Fund 355 
PRIENOE cencscccecoose oe - \ 39,404 a 
Supply Services ........ ** 12,100,000, _11,100,000 6,100,000 a 
Expenditure ........ os 1,140,724" 45,925,950 8,107,726 6,700# 
OTHER ISSUES. | 
Temporary Advances— 
oo on ~p ee ments under 
the ital Ex iture (Money) — ; 
Act, 1904... — indeanvensaeeu 36,891) 84,909 %.891, KH 
Onder theUnemployment Insurance | 
ee etahaihinned | a (Ce 80.00 
Redemption of Debt— 


Treasury Bills for Supply......../ 
Principal of National Savings Cer-| 
tificates— 

(a) Repaid by Issues under! 
heatien 59 (6) of the Finance 


108, 135,00 208,655,000 60,920,000 94,1550" 


Aah, TEED. .csccccccesccocescoes} 800,000 1,300,000 9.000 ces 
x Repaid otherwise. sewoseeens: 950,000, a , 950, » 

ne of Exchequer j | i 

_ steer oe le 
Principal of National War Bonds) | Bia 

paid off beteuanevibitadies anaes | 14,729,989) .- | 1,500,000 
Other Debt under the War Loan. * 

Acts, 1914 to 1919............. sees 15 


am 
13,70ut 
Ways and Means Advances Repaid, _ 28, 28,117,000| 26,500,000) 4, 20,000 
793,909,619} 301,422.464) 75, 764,632 15 ses 





Balan on ob 
: 74-93. Apr. 15, 22.|In.or Dee. for ¥ 
ian ics in 3S PY3678,147 — 71.079 + 17s 
Bank of wocececececececcee|__2M0G108|_ 1,115,646) + 168000— 

SE Seseteahecausenteesys we.) 9.962.035! 3,193,7921+ 95.921 + = 









Treasury, April 17, 1923, 
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Dec. 


Binve vU 
put not | 
tor 192 


Tenders 


3ills wa 


Dm bee i i 
= 
* 
~ 






Sas ti se Sacer 
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21, 1923. 


CURRENCY NOTES ACCOUNT. 











(000’s omitted.) 
— ew 3 Advances to Redemption Account. 
Ese Eee! i eieies nee 
ees - } sc - ° 
og | Bes) z = Ss. . & &s 
Sc 228 Se ieSS Bankot *¢ Fetsi3 ° 
poe 255 ay 2 8 HE England 23 22i 3224 
; — So - 
12568 3 ig Sa | Nowe (22 5°23" 3 ag 
- 7 2 ee £ a: ior le) 
134 se © | gaoa sao ah ie gS 
= —— 4 a 169, 600 18,500. 481 9,924 9,286 
sec ease 10825 T2915, MDB SOO «TG “54,621 0536 
6 sods «9430-440, 98,500 «S190 18,102) 6,868 
oo ae eves 212,782 8554 39 GTS, «98500. 1S 186,657) 5,486 
Bevo | 
et 323,241 15529 .. | 570 28500 .. | 89 305,133; 4,566 
a 1 | 
deo. wees 356152 17,182, 950 945 28,500 4,000 1) 337,557) 2,809 
cabbie | | | 
- a” 367,626 16,962 .. | .. 28,500 19450 |130 336,504 14 
"92. 
__.. 4382 15,599 Silver Coin. 28500 19,450 159 311,34) 141 
—- Lente 884 14,965 3,000 28,500 19,450 148, 287,7 150 
Rae 314,382 14,830 3,000 28,500 19,450 152 278,11 143 
oy ee 14658 3,000 «==«8,500 19,450 1147 289,131| lel 
"1922, | | 
3... 300,351, 14,255!) 6,000 28,500] 19,450 (159 261,4 177 
= _— 295,374 13,338, 6,000 28,500 19,650 | 163 254,31 250 
Sept. 37.0++-. 289,127, 12,648) 7,000 27,000 21,150 | 16%6 246, 169 
Det. 2.0. 301,337, 12,872) 7,000 sam 21,150 | 15°9 258,922} 137 
se ins 285,616 12,318 7,000 27,000, 22,450 [17:3 241,294] 190 
Aueil 4.2000 8,075, 12,879, 7,000 27,000, 22,450 172 244,35 152 
age 287.607 12.428 7,000 27,000, 22,450 | 17-2 :243,415| 170 
18 285,565, 12,33¢; 7,000 27,000| 22,450 | 17:3 241,335, 110 


“Ginee July 21, 1920, notes and certificates outstanding include notes called in 
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pot not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 192] at £517.555,200, for 1922 a& £309,988,400, and for 1925 at #270,185,800, 





TREASURY BILLS AND BONDS BY PUBLIC TENDER 


Tenders for {30,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, April 23-April 28, were opened on 
20, 1923, and the total amount applied for was 59,305,000. 
Tenders for Monday to Saturday bills at {99 1os 10d, about 74 per 
The average rate of discount for Treasury 
The amounts allotted were as follows :— 


Anril 
April 


rent, and above in full. 


Bills was f1 


163 604d. 


In bills at 3 months, {28,050,000; in bonds, 1,950,000. 


Date, 
1923. 
i iiakeanas 
Jan. 2.. 
Fe SR - 
Fe _ Ee 
Pe Micnnkdwacs 
Feb. 23.. 
A: Bi akcsnee 
Me Disvccens 
Mar ses 
Mar. ? 
Mar J eee 
AT 
_ i ee 
Be ei niinatord 
(a) Incl 


Tenders w 


ne 2 
C 


His Majes Vv 











a Notes issued 














Amount | : 44% Treasury 
Amount ; Treasury Bills. 
Applied | 3 Bonds, 1932, 
Offered. oe. Average Rate. Average Price. 
z £ .) 2 _—. © 
baad (a) 40,000,000 (a) 55,305,000 118 991 99 7 169 
. (a) 40,000,000 (a) 61,530,000 2 6 387 99 7 6 
Sanam (a) 40,000,000 (a) 59,465,000 210 1°57 None allotted 
exces (a) 35,000,000 (a) 63,590,000 29 786 99 8 64 
jaune (a) 39,000,000 (a) 49,875,000 2 6 631 99 8 42 
-. (&) 40,000,000 (a) 61.630,000 26 295 9% 9 117 
saaed (a) 40,000,0C0 (a) 53,770,000 2 2103 9 9 96 
panies (@) 40,000,000 (a) 57,190,000 28033 | 99 T5 
enenen (a) 30,000,000 (a) 54,490,000 2 C 0°32 9 9 48 
. (&) 50,000,009 (a) 67,230,000 20 234 ~~ 
cuaen a) 40,000,000 (a) 69,665,000 26 52 ba 
. (a) 40,000,000 (a) 78,915,000 24 346 9% 2 09 
(a) 35,000,000 (a) 64,256,000 2 0 757 9 3 5S 13+ 
camawa (a) 30,000,000 (a) 59,305,006 116 6:04 6 5 4 


uding Treasury Bonds. 


s Treasury may determine. 


HEAD OFFICES: LIVERPOOL ano LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED 


ALL CLASSES OF INSURANCE EFFECTED 


The Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, April 18, 1923. 
ISSUE DEPARTMENT. 


£ 
ssseeeee 145,440,495 Government debt .... 
Other securities...... 


Gold coin and bullion 125,690,495 


145,440,495 


+ 4%, Treasury Bonds, 1931-233 
1 ill be received on Friday, April 27, 1923, for Treasury 
Bonds and Bills to be issued to the maximum amount of £ 40,000,000. 
T ount of Treasury Bonds issued will not exceed £5,000,000,but, 


. to that limit, the total amount issued will be divided between 
is and Bor 
ty 


mds in such proportions as The Lords Commissioners of 






£ 
11,015,100 
8,734,900 


145,440,495 















BANEING DEPARTMENT. 


£ 
Proprietors’ capital .. 14,553,000 
Rest. cccccccccccssse 3,105,139 
Public deposits*® .... 14,103,368 
Other deposits ...... 111,815,398 
Seven-day & other bills 19,102 
143,596,007 


EE ane ee ee ee 
Public deposits 
Other deposits ............ 
Government securities 
Other securities 
Reserve 


Coin and bullion 


Coin and 
Bullion. 


127,491,860 
| 127,490,819 
127,493,425 


WG & 
oo 

. 

. 

. 


.| 127,504,283 
.-| 127,507,927 
. «| 127,508,777 
veeeee| 127,511,520 
2S.eceeee.| 127,505,162 


Mar. Rea: 





with the present week. 





Circulation (exclud. Bank 
post bills) ....... ccccees 
Public deposits............ 
Other deposits ......... on 
Government securities .... 
Other securities ......... 
Reserve of notes and coin 
Coin and bullion ...... eee 
Proportion of reserve to 
liabilities 
Bank rate of discount .... 
Market rate, 3 mnthe’ bills 
Price of Consola ......... 
Price of silver per oz...... 
Bxchanges (Now York 
- \ Amsterdam.. 
London {Berlin ...... 
Stearing hovse return .. 





% of reserve to liabilit‘es .......... 


| 127,489,154 | 


i 
| 127,499,186 122,041,710 


Apr. 4....00.4| 127,501,554 | 
127,517,057 | 122,910,595 
18. || 1277590,959 | 122,380,350 


Government securities 


Other securities... 
PR abucksdeons 


Gold and silver coin.. 


Dividend Accounts. 


Amount, 


Circulation 

(excluding 

Bank Post 
Bills). 


120,798,570 
122,018,155 
121,481,100 
120,719,230 


123,940,440 
123,468,110 
122,995,975 
123,198,570 
124,436,610 
124,095,605 


122,380,350 
127520959 | + 


CoMPARISON with Previous WEEK and a YEAR 


> 
2 > 
in 


aR 
mB iH Gs 
x 


833 


& 
+ 
PHS 
bee 
- 
iS = WU be 


Db 
+ 
wane 

~ 


® SB 


ae 


’ 8% 


193% 


| 
j 


THREE Montus’ Recorp. 


Securities 
in 
Banking 
Depart- 
ment. 


Deposits 


é 
125,803,374 
120,924,209 
121,239,903 
126,244,044 
128,827,692 
131,455,821 
123,358,994 
125,118,275 
126,772,490 
132,707,€54 | 128.165,807 
127,088,367 | 121,608.820 
123,938,764 | 117,328,612 


é 
118,682,858 
115,027,941 
114,879,475 
119,180,331 
121,752,212 
126,390,310 
117,805,931 
119,101,680 
120,965,} 3% 


125,918,766 | 118,705,398 | 


Ten Years’ REcorp. 


1913. 


Z 
28,443,215 
15,810,624 


12,032,727 
35,097,038 41 
27,928,891 
37,322,106 
472% 
43% 
St4—ti 
7433 
27id 
25°232-263 
$4°834 
12-23-28 
20°47 


28,933,380) 128,276,450 
19,014,809, 19,218,678 
42,439,289 41,248,964) 108,439,451 117,761,293 
11,046,570) 32,767,045 


26 
25 


12-05-10 
20°4 


Atcorresponding date April 16, May 27, April 20, ee. 


1914, 1921. 


la 
~ 


5 


£ 
51,299,100 
wee 67 406 298 
eee 23,060,145 
1,830 464 
143,596,007 


* Including Exchequer, Savings Banks, Commissioners of National Debtand 


A6o. 


Inc. or Dec.on Ine. or Dec. on 
Apr. 18,1923. Last Week. 


Last Year. 


£ 
4,677 
2,731,137 
5,945,895 
2,344,954 
16,695,453 
797,919 


742,10 


+ 


tiel | 


Reserve. 


| % of Reserve 
| of Liabilities. 


| Bank Rate. 


& 
25,140,584 
23,923,705 | 
24,459,719 | 
25,224,195 
25,207,476 
25,313,845 | 177 - 
23,789,817 
24,262,802 
24,062,950 
22,318,552 
43,155,949 | 1‘ 
24,356,462 
24,830,609 


2 
i 


Aprit 18, 
1923. 


ine A & é 


461,280! 94,085,547 


423% | 145% 

3% 7 

2 63-4 
' 4 


m4, «| 

| 36d 
174-20 |53°45-54° 0 
eats 


11-30-32 
248-2554 


121,658,245 
16,854,505 


48,454,146 
78.101.75) 
18,518,917 25,688,528 
35,947,560) 128,545,367 128,376,775 


193% 
“ 24 ~ fy 
88 594 
3544 
47° 35-55 
$3-924-954 94-413 
11°63-65 | 
1,225-1,270: 100,000-- 150,000 
354,222,000 199.913.0006 15,842,000 577,406,000! 798.059.000 


122,380,350 
14,105,368 
111,615,398 
51,299,100 
67,406,298 
24,890,609 
127,520,959 


193 > 
3% 
2—2% 
592 
3244 
70 40-71°90 
e465t 4 
11-87-88 


423 


BANKERS’ CLEARING RETURNS. 

















(000’s omitted.) 











Week Ending — Town. Metropolitan. | Country. | Total. 
I —— -_—- - ee ——— ne - ~- ee SN 

1923. £ £ £ & 
January 1 to February 21....| 4,772,237 238,608 425,870 5,436,715 
February 28............ ....| 753,981 28,191 49,640 831,812 
NE. Ween cechancans 645,166 32,303 63,481 740,350 
14.. ae 643,953 27,698 5.86 722,597 
OS acuta | 689,187 28,494 55,569 | 775,250 
We coe oee aaa | 686,122 | 29,678 50,901 766,701 
April 4.. a 612.126 | 24,220 | 40,505 | 676.851 
Be A cacunadtiont | "737,961 | 33,529 | 67,004 838,494 
Dive nitnctnceneovoni 707,062 | 31,212 | 59,785 | 798,059 
SE sence aaseerennaen De | ES | SRT 
Sete MG ick cn cies 10,247,795 | 473,933 863,701 | 11,585,429 
me: Do a 1922 ETS 10,664,440 | 487,645 | 861868 | 12,015,953 
in 1ga3i{—~ 436645| — 13712 |+ 1,833 |— 428,598 

Increase or decrease in 1975 ; | _ 39% | = 28% |= o2'%, = 3% 
ee ———_—_—___—_—_———} ——— _— —_——— i NES 
Total for year 1922 ........ .| 32,780,635 1,574,661 306,165 | 37,161,461 
Total tor year 1921 ........-. 3,268,214 1,660,166 3,002,179 | VAIWS559 
; (l+ 2512421} — 85,505 |— 196,014 + 2230902 

Increase or decrease in 1922 ; | — 83 % = 51% ‘|= 65 % |= 63% 

PROVINCIAL CLEARING RETURNS. 
1922, 1923. Inc. or Dec, 
regate Totals to April 14. £ £ i zZ 

BIRMINGHAM ......-..-.- cevereeeee| 35)228,600 | 35,184,690 + 1,356,000) 59 
BIE). cocccccceccescccccceece +++} 21,227,000 | 17,307,000 |— 3,920,000 | 184 
DINED ccc ccccsevccscsecesoees veees| 101,577,700 | 95,160,200 |— 6,917,500} 6&3 
SE iescccceences cannvaad enbsaneset te | 17,161,100 + 534,900; 32 
Tinisonasenenndes secnoesvanal iaeeeee | oe i— reo | “9 
Le IE occccccncccececee, | 130265900 | 137,934,600 |+ 1,670,700] 59 
MANCHESTER ......... ccesececesees| 225,394,000 | 251,586,500 | + 6,191.70 | 28 
WEWCASTLE-ON-TYHE ............| 27,838.00 | 29,209,200 + 1,370,300) 49 
NOTTINGHAM .........0-ceeceesee++| 10,461,900 | 9,908,700 | 555,200) 55 
SHEFFIELD .........---- eccesecees} 14,501,100 | 17,934,700 '+ 3,423,600 | 256 


ee oa ee 
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OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 
(000's omitted.) 


april 1 ape © Mar 0 April 1, 
“toas. 1923. a. 1922, 
Resources. 


& 8 e 
Total GOA TESETVE ... 2-02 -eeececancercesens “em 3,069,500 3068,790 — 
tender notes and silver reserve. eeccece 92,680 103,520 112,490 126,290 
Bills discounted for member banks.......... 622.6 695,230 700,020 575, 540 
Bille bought ee 2 epecesesesensese 34°39 259.880 254,250 93,610 





Government owned 238,150 239,150 249,410 512 960 
au Se eeecves . 65,080 65,560 6263 635,700 
LiaSiLiTins, 


45.220 74,420 85,450 38,630 
1,896,910 1,914,180 1,890,840 1,764,400 





Federal ¢ Notes in actual circulation... 2,231,040 2,240,950 2,232,480 2,200,310 
Federal Reserve Bank Notes in actual olr- 
culation ....... sewenccsecesecovessccsccees| 8000 2090 2400 6200 


All other liabilities ...........ccecccecesecess 15,380 14570 14,450 17,910 
Capital and surplus,..............022.+sss002 327,050 327,020 326,990 319,500 
Ratio of total reserves to deposit and 

_Federal Reserve note Mab ilities combined — 76 5% 75% 755% T1'7% 





STATEMENT OF CANADIAN BANKS. 
(000's omitted.) 


Jan.31, . Dec. 31, | Nov. 30, | Oct.3l, Jan. 31, 








| 1923, 1922, 1922. 1922. 1922. 
Assers. | $ 2 z $ = 
Cash and bank balances... 445,945 509,830 506,207 487,881 463,609 
Bank balances abroad ... 59,585 71,402 111,609 104,892 61,286 
Call and short loans....../ 281,407 284,037 303,421 300,833 260,543 
De .995600066eees 356,06 340,588 317,260 WO9,882 360,864 
Loans in Canada ........ | 1,120,723 1,148,681 1,196,398 | 1,217,578 1,222,587 
Loans abroad ...........- 158,444 157,657 149,244 153,088 144,733 
a 105,420 106,439 106,293 106,444 108,484 
LiaBrLitizs. 

Note circulation ........ 152,632 176,201 169,626 178,633 162,645 
Deposits— 

Government .......... | 59,526 78,583 131,762 132,331 130,617 

Public in Canada ......| 1,£96,498 1,722,316 1,712,055 = 1,687,933 1,720,361 

|” pS i 266,555 288,550 323,644 331,969 254,777 
Bank balances— i 

PT cicunnedcue oval 11,881 11,757 10,158 11,331 11,362 

DE »dsteenenentoese | 37,247 38,645 40,351 35,807 38,271 
Bills payable, &c. i 28,105 28,774 271K 26,409 31,440 
Other liabilities..... ‘ 2,197 2,335 4,344 2,624 2,118 
Capital and i ss teseens | 255,980 255, 966 255,585 255,274 255,742 

BANK OF FRANCE. 
000's omitted.) 


April 19, | April 12,) | April 5, , April 20,' Position 
1923. 1923. 1923. 1922. May 28, 1914 
Asses, France. Francs. | Francs. | Francs. Fr 
Gold coin and bullion .... 5,536,625 | 5,536,458 | 5,536,335 | 5,526,6C5 3,730,625 
Of which held abroad.... 1,864,545 1,864,345 | 1,864,345  1,948.367 } ’ 


Bilver coin and ballion .... 291,579 | 291,785 | 291,707 282,723 632,650 

Discount and advances.... 4,682,632 4,548,523 | 5.276444 4,985,957 | 2,327,775 

Advances to the State ..,. 22,800,000 23,200,000 123,600,000 . | ss 
LAuaBiLITIES, 

BE secdecesaecar eooeee. 36,823,777 37,296,948 |37,824,852 35,951,264 6,811,875 

Government deposite...... 19,596 23,392 18,164 35,279 183,700 

Private deposits .......... 4 009,164 2, 040,603 2, 372, 430 2,310, 435 845,95° 


SOUTH AFRICAN RESERVE BANK. 
(000's omitted.) 


“Mar. 24, { Mar. 17,, Mar. 10, | Mar. 3,) Feb. 24, 





1923. 1923. 1925. | 1923 | 1923, 
LiABILITIES, z £ z i £ £ 
GEE. conbscccsesneseoss owes 1,000 1,000 1,000 1,000 1,000 
RES@rve ..... 02.2. sseseves 2 2 2 | 2 2 
Notes in circulation 9,719 9.720 9,737 9,860 9,731 
Bankers’ deposits ......... aes 5,863 6,242 5,467 5,231 5,233 
Other deposits ............. 2 3 3 4 
ASseTs. | 
Gold coin and bullion ....... 483 483 483 483 483 
Gold certificates.............. 10,039 10,039 10,039 | 10,039 10,039 
Subsidiary coin ...........0.. 125 125 125 125 125 
Bills discounted (domestic)... . 1,975 2,220 2.475 2,304 2,268 
Do Rv crccsdusené 721 857 832 888 786 
Loans and advances to the 
Government............... 2,300 2,300 1,300 | 1,300 1,300 
Other loans and advances ... 1,000 1,000 1,000 : 
Ratio of cash eagerves tc _ —_ 
liabilities to public ........ 683 % 666 % 70% 705% | 11% 
BANK OF SPAIN. 
(000's omitted.) 
; April 14,; April 7, Mar. 3i, Mar. 24, April 15, Position 
19253. 1923. 1923. 1923 1922. May 30,1914 
Asserts, Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. Pesetas, 
-- nad seeseeereoe 2,525,951 2,525,455 2,525.44] 2525.440 2.521.760 521,775 


anempecetans 657,251 656,040 658,261 658,222 631,522 28,500 
Loans and dscts.. 1,861,064 1,884,782 1.843113 1,851237 | 2.441266 moons 
Spanish 4% stock 344,475 344.475 44,475 '344,475 3447S | 348475 
Treasary bills.... 150,000 150,000 150,000 150,000 150,000 ‘ 


Liaeiirrimes . 
oO hb 
Dewositec ss...” 4.136.616 4,139,543 4,101,204 4.079.806 | 4,194,601 901,550 


- 1,047,392 | 1,051,591 1,079,010 1,051,724 | 1,116,788 477,500 





NATIONAL BANK OF GREECE. 
(000’s omitted.) 


a Jan.13, | Dec. 28, | Dec. 13, | Jan. 28, 


1923. 1922, 1922, 1922. 
Assets. Dens 

Bola and balance: how, Drachme, Drachme. Drachme, | Drachme. 
ad 


SET: néaanenes 
ane Bepsenes 1,907,532 1,398,601 1,428,548 1,417,831 1,373,203 
securities ... 3,349,856 3.350.577 i 
pind srenrities -...| 3.34948 7 3330576 | 2.837662 | 2,316,700 
: So * 343,639 1,443,961 1,283,365 | 1,234,704 733,749 
otes in circulation 3,204,804 3,149,446 
' ) 3,024,788 | 
> wae depsts 284 848 382.367 507 a7 en im 
Priva Gepste. 1,157,258 | 1,061895 |  gssan 
te deposits at “os — 
Axed dates | 


Saale 1019897 1,018,711 1,013,599 1,014,177 | 958,433 
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BANK OF JAPAN. 
(000s omitted.) 


Mar. 10,; Mar. 5, | Feb. 24, Pe b.17,) Marl peo 

1923. | 1923. 1923. 1923. 1992." ya omitice 

AssETs. Yen. | Yen. Yen. Yen Yen DEX, 194 
Cash and bullion.. 1,088,894 | 1,087,700 | 1,086,905 1,087,663 1224107 tam 

Discounts ........, 68,859 | 104855) 79576 | 108715 "g77q, “ie 

Advanes ........| 216,924 | 225,299 226,312 240,572 437 $1,749 





Li ABILITIES, Roe 
BED 0 venacs eooee | 1,088,495 | 1,174,455 | 1,179,006 1,208.101 1.99797 
Gove deposits .... | 804,781 | "735780 ) "733,084 "770.153 Isonsyqy SBR 
Other deposits..... 47,004 | 43,371) 47,226 42,6083 " E4gs7 ine 
pier ceclin ssaleneensticinesidgsdilies er 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
{ April 7, | Mar. 29, Mar. 23, | April?, - Pati 
1923. 1923. 1923. 1922." Margin 
ASSETS. Marks. | Marks. Marks, Mark Ma. ait 
Gold and bullion.... 9,131,299, 7,055,368) 4,195,414 1.019017 pee 
Of which deposi- SN 
ted with Foreign i 
Central Note 
el ccncsseaps 164,952 164,952 164,952 35,395 
Treasury notes .... 1,300,507,866 1,147,004,307, 988,372,841 4,979,747 O43 4 
Bills discounted .... | 7,221,421,542 6,924,113,418 6,566,448,762 144.857.004 6 
LIABILITIES. ” 


Notes in circulation 5,624,112,982\5,517,919,651 4,955,634,881 131,837,249 
Deposits............ | 2,687,803,664) 2,636,852,621 2.253.523.5350 25.842 705, 


RUSSIAN STATE BANK. 


Note-Issuing Department. 
(In chervonetz—000's omitted.) 


Aprill6, Mar.16, Feb, i¢ 


ASSETS. 1923. 1923. 1923, 
Gold in coin and bullion ............. peidinin nes 3358 .. 1915 .. 16 
Or rere - 458 .. | 45 
i a 35 .. OM 
Bills (less 10 % discount) ................eeeeeeee 973 .. 83 .. 414 
Securities covering advances on goods (less 10%).. 1,606 .. 1140 ., ll 
LIABILITIES. 
een. i. oleae ee aokneee eee e 4,700 .. 3,700 .. 275 
Balance to which notes may still be issued........ 1800 .. 947 vic 
(Nore: 1 chervonetz = 10 roubles gold. 


BANK OF ITALY. 
(00's omitted.) 


Mar. 20, | Mar. 10, ; Feb. 28, | Feb. 20, Mar. 20, Position 
1925 1923. | 1923. (| 1923. 1922, May 31,1914 
AssETs. Lire. Lire. | Lire. | Lire. Lire. 
Total cash ......| 1,341,703 | 1,328,086 | 1,390,379 | 1,382,926 1,412,067 12218% 
Inland bills......| 4,296,596 | 4,289,661 , 4,351,674 | 4,379,349 4,342,881 418,400 
Foreign bills .... 13,260 13,198 | 13,180 15,153 9,636 81,300 
Advances to the 


Treasury .... 6,070,190 6,073,513 | 6,074,703 | 6,082,762 6,555,509 nfl 
Osher advances... 1,844,324 1,922,512 | 2,189,981 1,679,698 3,517,832 79.175 
Securities ...... 406,853 407,012 406,517 40€,341 535,364 5,70 

LIABILITIES. | 


Note circulation 12.852.580 12,996,689 13,134,411 (13,049,862 13,839.045 1,556.98 
Deposits & drafts, 1,621, 148 1538, 148 1, 855, 589° 1,707, 783 i 866,844 193,975 


NETHERLANDS BANK. 
(000’s omitted.) 


~ | April 16, | April 10,; April 3, | Mar. 26, April 17, Position 


| 1923, 1923. 1923. | 1923. 1922, MayXJ5i‘ 

Asserts, | Florine. | Florins. | Florins. | Florins. Florins. Florin: 

Gold .....eeeeee0--) 581,790 | 581,790 | oar | 581,790 605,953 163.0 
eee 8,075 6,353 6,706 | 7,109 5,271 84% 
Oscts. & advances.. 397,202 403,845 419,489 | 363,539 408,602 153s 


LIABILITIES, | | 
Notes in ee 955,987 959,302 | 965,384 | 933,833 1,000,580 ness 
Deposits ..........; 38,9371 41,843 55,975 | 33,907 _ 26,869 501 





NATIONAL BANK OF ROUMANIA. 
(0CO’s omitted.) 


Mar. 24, | Mar. 17, | Mar. 10, | Mar. 3, | Mar. 5 





1923. 1923. | 1923. 1923, 
ASSETS, Lei. Lei. Lei. Lei. 
ciate eis 533.079 533,079 | 533,079 533,079 
Silver, &c. ........ 763 801 791 738 ' 
Government loan.. 12,557,660 12,556,706 12,548,006 12,563,007 2552 aoe 
Other advances... 4.287.515 4,811,999 | 4,804,242 4,714,717) 2770aN 
LIABILITIES, | 17% 
Notes in circulation 5,661 15,483,782 | 15,455,060 | 15,390,829, 13,704 


SEED Kun tvese0 | 1 659,371 7,121,395 7,129,920 | 7,121,491 6.251,4 
cee sesesoseee Sewers. eee Were sa 


SWISS NATIONAL BANK. 
(000's omitted.) 
| April l4,, April 7, | Mer. 31, | Mar, 23, | April 15,) Posse: 


} 4923 | 1923, 1923. 1923. 1922 MaySLJ5 
Asserts, | Francs.| Francs, | Francs. Francs Francs. Fran . 
Bh ccccccccccces| BSKN 533.224 552,901 532,819 544,811 bial 


Silver ............| 104623 | 104,974, 104,702 | 105943, 108000, ie 
Dariehens-Kassen.) 10,220 10,201 | 10,357 | 11,895 176i 
Assets & advances, 457,380, 474,499 489,451 475054 311,685 
LiaBILiTiZs, | Z rss 
Notes in cizeniam| 872,215 | 900,879 920,231 859 om 787,569 
Deposits..........| 296,117 | 253,979 | 244,167 | 287,505 230,344; 3s 


The Monthly Statement of the Swiss Federal Loan Bank (Da ichenkom 
shows that up to March 31, 1923, total issues were Fr, 17,755,0%, 
Fr.10,356,9°0 was held by the Swiss National Bank. 


BANK OF SWEDEN. 


(000's omitted.) ——; 
Jar 3l.) Mar. 24) April i Mar > 
| April 14, | April 7, | Mar. 3i, | Mar. 24, | Aprit 4, 


| 1923, i993." | 1923," | 1923. | 1902 | TR 
Asserts, | Kronor. Kronor. Kronor, | Kronor. a 104i! 

Gold werscsvenss§|  R1SA9T | 275,562 273,598 | 273,635 «274 
alance abr, | _ 
foreign bills ... 63,420 7716s 90,214 | gama, 586M 
8 and for.) hn ws oR 
Gov. securities../ 145.036 | 145,124 136421, 136.511 8°) agaet 

loam, 376,326 | 387,892 359,602 322,819 4 
Liasitities, | 


} i 6 
Motes in circuiat'n, 532,374 | 549,220 586,990, 514,225! STS407) Sake 
te at notice) 379,163 | 274,661 260,254 | 254,790 508.285 
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NATIONAL Bi BANK OF BELGIUM. 
s omitted.) 





THE ECONOMIST. 











BANK OF PORTUGAL. 
(000"s omitted.) 


&59 



































___—_— ere eB ——__—— ; 
April 5, Mar. 29,| Mar. 22, | April 13, — Dec. 27, Dec. 20, Dec. 6, Dec. 28, | Nov. 29, 
‘ hori Boas. a. 8, | ee i 1904. i a 1922 1922 1921 1922. 
SSETS. bscudos. -udos. u Sscudc on. 
Assets. Francs. | Francs. Francs. | Francs. | Francs. Francs. Coin and talten . “36.823 — ton des. Moouien. aesnies 
| coin gold & silver, 5 | sasngg | 345,220} 344,738 526,527 342,650 which gold ...... 8.577 8,577 8.57 a S77 8.577 
| jon) ..- | ' » | 4 Balances abroad 37.22 3 4c v: 4 } 
in eccccese 686,427 | 671,535 705,191 684,602 | 447,638 697,600 Discounts Sebeecsees 159/633 18808 1eorasa ustase ston 
i ; > * -~ 2 * 
| seslltn clscalsts.. 6.913.047 | 6,900,444 | 6,884,338 | 6,825,206 | 6,320,677 934150 | CONErnmentloans.. 860,097 | 860,097 860,087 620109 B60,087 
| Soren ecsounss... 277,805 | $25,501 | 316,167 | _ 345458 | 716,192 | 112125 | Notes in circulation 1,047,028 1,036.03 1.025875 722,754 | 1,000,092 
; ——— Deposits .......... £6.93 5 "58.760 59 866 63176 
AUSTRIAN NATIONAL BANK. _— $6,929 | ___ 61,965 ‘58760 53,866 | «63,176 
(000's omitted.) 
April 7, 1923. Mar. 31,1923. Mar. 15, 1923. Mar. 7, 1923. NATIONAL BANK OF BULGARIA. 
ASSETS Krone. Krone. Krone. Krone. (000's omitted.) 
. —" , 05,857,527 | 86,097,004 | 85,142,270) 82,951,318 | ——_7 5 aa a ee : 
. Resales BAIS... vcccecess 1,340,228,141  1,336,384,565 1,266,106,847 1,221,853,632 s Seen | naan | “ne | Say St, | Agent 30 
| Fosg bills Set mapooe ae asen a ansetanert 2,se0 S894 a —_ ya. : 322. J a. bon 
[Treasury DillS -+++-++++- 2,550,153,93 58,94 Gol : 58176 58.26 Ab | eve. 
Pe ces ccesecee| 1,004,183,854 | 1,000,122,487 | 895,770,579 | "736,557,763 | Forcien tent motes ee (5800 ee | (SNTaT) ST) SRA 
~~ LIABILITIES. Forei 8 2142 142 ; ’ : 
Neves Lissivlation ...-| 4310,074,307 | 4,459,117,216  4,258,053,371  4,195,926,817 ees “| gsaes | gona ata = 
Deposits .....++++ereeeee 487,435,706 329,108,615 aero aie Notes in cireulation 3,884,103 3,958,946 3,957,225 | 3,800,620 | 3,758,717 | 3,727,974 
i Ober liabilities _....-+-- pS O57 | __ SETLIE EN | __OOLOULSS ene Advane’s tothe State, 3,753,354 3,771,320 3.877.830 a a 
, 
' HUNGARIAN BANK. 
: ————— - POLISH NATIONAL BANK. 
4) a | ee, | ek, | Seen. oe a — 7, (000’s omitted.) 
- 923. | 1923. 1925. . 1922. ————_——_,—- —<;-- — 2 
ASSETS. Krone. Krone. Krone. Krone. Krone. = ad | Seas as reas.” gaa. 
Gold coin and bullion, bills I “= 22, = 22, eee | ; 43, = Polish | Polish Polish Polish Polish 
coin, &c. ° 7 = ‘ ‘ 
fis, warrants, drafts, &c. 72,499,738 | 71,284,230 67,146,472 63,804,971 |25,047.403 | gag  A8™T* | cue ae | ae, “Se. 
aeons veveevee 1,862,791 | 2/584,380 2,583,753 | 2,010,059 | 1,565,917 | Siwer TUTTI aaltel| «dase = 44'1s2) allo abana 
i, LiaBILITIES, | ; oO! : Pes, - <0 
Notes in circulation........ 83,533,986 | 82,205,017 mee ae ee teen | ee eee ole | Gee | ee 
Depeslla_»--2--2eeeeeveee oo | EABOGRS? | SERER IN | SENSES | TOUTES | SAG8SNO Advances to the Govt... .. 1,752.00’ 1393000000 1,240.500.000 | 1085000000 232,100,000 
? ib vate loans and discounts 559,931,002 527,807,351 314,227,030 270,647,807 50,924,352 
(OF NATIONAL BANK OF DENMARK. Lissmrrms, 
' ____ (0900's omitted.) = Notes in circulation ........ 1841205619 1472712199 1,301,455,361 1177300803 250,665,464 
. i Mar. 31, | Fek. 28, | Jan. 31, | Dec. 31, | Mar. 31, | Position | Deposits.................... 412,600,342 359,234,577 356.021,076 268,613,680 66,999,184 
: E 1922. 1923. 1923. 922. 1922. May30,1914 sk ae dendion 
5 < Asexrs, Kroner. Kroner. apenas, eer -. a. . 
5 = OC pollion.. 228,237 | 228,244 228,24 s 
p) Colaniiiscounse 403.785 | 404445 482186 467599 444618 «88,470 BANK OF LATVIA. 
" Dedworeabroad .. 1,732 3,714 9,906 6,933 18232 24,102 000’s omitted.) 
> Securities .....0-. 11547 | 14014441 15,595 18,922 11,988 Mar. 27, | Mar. 2l, | Mar. 14, | Mar.7, | Feb 2, 
ot LUBILITIBE, C of 923 
D Cioalation ...... 469635 | 447.96 442,872 459,354 446,163 157,266 in a ~~ a - - 
=~ Fe Denovins........ | 66,082 | 70,804 164,744 165.710 |__ 132,092 |___—6.696_ ASSETS. (Gid. Fes.) | (Gld. Fes.) | (Gld. Fes.) | (Gld. Fes.) | (Gid. Fes.) 
. ft Total cash .......... 3,537 3,421 3,390 2,972 3,569 
| BANK OF NORWAY. Gold coin and bullion 13,143 13,178 13,351 13,010 13,049 
“ : (000°s omitted.) Foreign banks ......| 41,296 $9151 59,900 38.316 37415 
“ _ “KprilT, | Mar. 31, | Mar. 22; April 7, | Position, | Discounts and loans | 13,937 S166 a aes 
x gt | 2 ei a... Mapaisea Cee ers eeeee 1,344 1,428 1,554 1,589 1,387 
Assets, roner. | roner,. | roner,. roner, roner, © . . a - 
. Colnand bullion—Gold ...... 147,289 | 147,289 | 147,289 147,292 (44,224 ees — — er! —— oo — 
, ; Balance abroad and foreign 23.491 93.825 23.802 40.419 28.533 Gevernment deposits 19,844 21,658 23,329 22,497 22,290 
zy meatier: P | . gigi . Other de DP cose 18,700 16,521 17,876 17,482 17,741 
é ment osesltles ..c...eeeee 9,404 9,404 9,404 10,085 8,816 Other liabilities. ..... 10,016 8,164 6,869 5,816 5,212 
oo Dlereents and 1OANE .eceoess, 456,105 | 463,959 457,066 441,711 76,911 
IABILITIES, 
| Sotesincirculation ....... 364,411 | 373,773 | 356,007 | 383,313 113,484 ¢ Su 
Deposits at notice ......... 160,437 | 157,665 | 171,961 | 136,236 7188 | vis 
Through Royal resclution of February 3, 1922, it has been resolved that the ex-| a i} 
- | taordinary right of issuing bank notes has been reduced from 60 millions to 2§ Je if 
im millions {rom February 4, 1922 (this day included). ore AA 
“i, BEF 
2 IMPERIAL BANK OF INDIA. = REL neds 
2 (00's omitted.) Le nt Living 
54 Mar, 25,| Mar. 16,; Mar. 9,{ Mar. 2, Feb. 23, | Mar. 24, ai tee 
1923, 1923 1925. | 1923. 1923. 1922 Qe 
g Assets Rs. Rs. Rs. Rs. Rs. Res, — a Thought 
. GOTL. securities 817,81, 8,02,55 80081, 81588 823,00 9,1388 | 47% < 
a Other securities ....) _1,25,89 | _1,23,89| 1,25,23 | 1,25.71  _1,25.67 | _1,28,23 by Sy 
enema 755,30 | 17,2315 | 17,5947 | 17,81,27| 17,48,70 15,9266 rc 
Casheredits........ 29,6092 | 29,27,69 | 29,2396 | 29.32.80  29,78,79 28,1060 
Holand bills 22.2271. 8,71,79 | 837,65 862,37 | 81923 7,79,09 817,96 u 
Foreign bills........| 24,85 21,99 20,86 26,58 22.91 8,87 
‘ Dead stock 247,81 | 24751 2,9722| 24706 24659  2,43,38 
= eee 36:50 37,23 4010 | 39.71 29,88 4,76 
& Balwith other banks 36 | 76,60 71,85 | 25,6 7,85 * on ae 
; ae .. | 13,9047 13,69,15 | 14,2400 14,49,86 | 18,97,11 The great actor takes the playwright’s thought 
me A abseribed capi 11,2500 | 11,2500 11,25,00 | 11,25,00 | 11,25,00 11.28.12 and clothes it in living flesh and blood. Like 
sebital | 5 562,50  5,62.50 | 2 5.6259 5,62, ; 
Reserve pe iso | 4.22.50 4,22.50 | gore0 | 322.0 20173 any other master craftsman he is able to trans- 
» pvble deposits .... 20,77,05 | 17,0811  16,62,94) 16,9135 15.55.45 15,86, ’ . : — 
va Pater deposits..--. 52,3571 | 53,8526 | 546716 | 556062  55,97,07 56,1) 61 late a dream—his own or that of another—into 
is f Loansagstsecurities) -. | 27°75 27.75 27,75 27,75 32, . . 
ad snerieS----.-+--.| 8635 | 661 | 78,271 —*73,13| «57.07 | _—6653 material reality. 
" Deposite in Lena, a | a 4 — +s z 
positsinLond'n| 292 | 6 654 372 | 358 
ey me ‘nd'n 377 | 402 | 40 403 | 429 | 260 The Chatwood Safe and Strong Room represent 
we manksinLondon| 43 | 505 | 47 | 166 | 114 | 85 a dream of perfection in security arrangements : 
i more 
NATIONAL BANK OF EGYPT. | a dream that has been realized more and 
sani definitely and completely during seventy years o- 
Jan. 31, Nov. 30, Oct. Sl, Jan. 31, Position ci 
‘ 1923 1922, 1922. 1922, May 31,1914 unremitting endeavour. 
Geld... Ser |S eo | Asm 
3 Cor eeerecsescece cee 367 3,362 $359 } & 
Sot *Overnment securities ... P : 
Sa Pee tae 39965 4249) 489401052 - What The Chatwood Safe has—it ho'ds, for 
E a. 2 circulation ......' 30,800 | aa 400 . $ 
set Der tepanvowin sort] “gfe | “Biss | "Boss | “asa0 240 | delivery only to the keeper of the key. It is the 
By authority of _:- 12979 12043_12.313—12616_— 2.660 | sheapest safe that can be bought having regard 
“wlO Yo! t& S . . 
(3 liew of gold, ne ‘Egyptian Government British Treasury Bills were deposited to the sure security it offers. 
BANK OF FINLAND. 
ay (0900's omitted. | 3 ' : 
; i Ne cpap The New Chatwood Safe Book, 
914 April 7; Mar. 31,| Mar. 23, | April7, | Position iia 59 ont fuli details of tre 
mall : dei Atsers so os | ao oo —— THE Since 1558 pts ae A am offered, 
SE aes: 7 : ms. | - mk. » ma. = aiso expresses in some meusure 
1219 Smee Sbroad and foreign 42,704 42,704 | 42,704 42,625 | 33,091 CHATWOOD the high ideals of the firm. A 
} | stcard b BS 4 tis. 
os Pianiah and Forciga’ Gogg, 859521 879061 | sa6,922 144,505, 90,579 Ss AFE a eee 
ast PRD pact securities Ts. 585,535 | 
m oseeee 585,533 585,560 778.565 21,826 
as aes = 737,645 705,017 | 701,556 766,145 105,152 THE CHATWOOD SAFE CO., LIMITED, — 
ia ci P (id RL LEE 
ee Deposits onan” socevees 1538671 | 11,555,128 | 1,520,873 | 1,437.737 | 123,941 Bankers’ Engineers, BOLTON, aga, | 
sereseseee $39,229 405251) 456045” 67,816 21,225 
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BANK OF JAPAN. 



















(000’s omitted.) 
ee a ~— 3 | Feb. 24, Feb. } b. 11, | ir 
; 1923. | 1923, 193) er. 4, Position 
UNITED STATES FEDERAL RESERVE BANKS. ASSETS. Yen. | Yen Yen. Yo. ~ 7aeX 1g 
Cash and bullion.. 1,088,894 | 1,087,700 5 pene | poem 
1,086,905 1,087,663 1. Yeo 
eee © tee (000°s omitsed.) Discounts veseecee| 68,859} 104855 | 79576 ‘los 715 a 
. April 13, April 6, Mar. 30, April 14, Pee eesesee® | 216,924 | 225,299 | 226,312 240572 —as'437 te 
2 ies 1515 1ST | Wotes 5 ancoee | LORRARE 1178.45 | 1.179.006 1.208101 oes oe 
Torel Gold reserve ......---ceeeeeveceeeeeee: 5,085,160 3,063,500 5,063,790 2,085. 740 | Othe ee rang. | 733,084 770,153 1,328 840 . 
et TOSETVE......+- 98.680 303520 112,490 26.290 : Pthes dapesits. ... ha a | 6s “7 226 $2,606 ‘eae TK 
Bil ted for member banks ....0..... 672550 69525) roooe 513340 — ea eat ee —— 
Bills bought in open market 274,390 259.880 254,250 93.610 
Government obiugasions owned 238150 230.150 249410 512.960 IMPERIAL BANK OF GERMANY 
All other resources 650H 65,560 62.6% 65,700 (000’s omitted , 
Government .. 45,220 74420 85,430 38,630 April?7, | & yO 
Other deposite -....-.. ; 1,896,910 1,914,180 1,890,840 1,764.400 | fos.” | igas eae” || ABET, | Poaiia 
Federal ¢ Notes in actualcirculation.. 2,231,040 2,240,950 2,252,480 2,200,310 AsseTs. Marks. Mz arks 302, May 3.18 
Federal Reserve Bank Notes in actual oir ” 7 Gold and bullion.... 9,131,299 71055 368 ‘cea ae Mar 
calation ....... atestvercsessseceseseees,' 2470 2490 2,440 82,070 | Of which deposi; = = SSA) 1019017 aia 
All other itabilities ..... Lenianhioummnibeane - 15380 14.570 14,450 17,910 | ted with Foreign bs 
pital ee 7,050 327,020 326,990 319,500 Central Note { 
Ratio of total reserves to gross deposit an and EE 6 wosvuv eve 164,952 164,952 164.95 — 
deral Reserve note liabilities combined 753% (75% 755% 717% | Treasury notes .... 1-300,507,866 1-147,004,307 988,372.84] 4.979747 
Seiler ieee detente nnnenecencniane Bills discounted ...- | 7,201,421,542 6,924,113418 6,566,448,762 149.8570 
ABILITIES. ies aK 
STATEMENT OF CANADIAN BANKS. Notes in circulation 5,624,112,982 5,517,919,651 4,955.634.881 _131,837.249 : 
©00's omitted.) Deposits............ 2,687,803,664) 2,636,852,621 2,255.523.55 25,842705 <a 
Jen 3, Dec, 31, Nov. 30, | Oct.31, Jan. 31, | RUSSIAN S — 
; 1922. 1922. 1922. TATE BANK 
Assrrs. & | 
Cash and bank balances... 445,945 508,830 s0k.201 487.881 463609 Note-Issuing Department. 
Bank balances abroad ... 59,585 71,402 «121,609 «(104,892 61,286 (In chervonetz—000's omitted.) 
_— = short loans......| ae 284,037 303,421 300,853 260,543 “ee r M 
ET “hiteeeeussie 56,906 340,588 317,260 «309,882 (360,864 ASSETS. 923. ag Pe 
Loans in Canada ........| 1,120,723 1,148,681 1,196,398 1,217,578 1,222,587 | Gold in coin and bullion ...............0......05 i ws 
Loans abroad ............ 158,444 "157.657 ««'149,244 = -153,088 = 144,733 Foreign bank notes : a9 7 Se 
Other assets... 105,420 106,439 106,293 106,444 «108,484 | + Draftsin sterling .............-.sssecsceen scene sc. a: S 
. Bills (less 10 %, discount) weenie acta ee ca oes 973 
Bote circulation ...... 152,632 176,201 169626 178633 162,645 | Securities covering advances on goods (less 16%): : 1,606 0 
Government ..........| 59,526 78583 131,762 132 Pa re ? a 
Pebiie mana...) 1geeaoe penile Lmao RATS Lfansel | Balance to which cies may tile abu." bo 2 Sh 
eee eee ee eee i ; 3 254,777 N . l . h ¢ > . ai 5 
Pony (Note: 1 chervonetz 10 roubles gold 
Canadien Ribena ed 11881 11,757 10,158 11,331 11,362 
sidnadié un tee elie ‘ 3 
Bilis payable, &. ........ | 28,105 orn rise oon aaa BANK OF ITALY. 
Other liabilities.......... 2.197 2,835 4.344 2,624 2,118 (000's omitted.) 
Capital and rest.......... | 255.980 255966 255585 255,274 255,732 | — pornos a eae: : 
ee Se eeee rey eee ae ’ " = —o — keb. 20, Mar. 20, Position 
19 . | 1933, 1923. 1922, is 
BANK OF FRANCE. rowiaaam hie, Hire, | tare, tire bre lice 
aac aeammaas Total cash ......| 1341, 086 | 1,390,379 1,382,926 1,412,067 Lalas 
veeeee, 4,296.596 4,289,661 | 4,351,674 | 4.379.349 4,3 
A ——~_ i ia ele ie Mee |G ae | 13180 | "1siss 96s ‘hae 
1923. 1923, | 1923, | 192% May 28,1914| Tr | | 
easu «+e, 6,070,190 | 6,073, ,074,7 82.76 5 
Setters nn el SRDRans a conan cee France, O:her edvances... 1,844,324 Poaeeia | 189,981 e7aes8 e317 832 mt 
w Ot which beldabroed’::” setts. i meses | Sess SS256C5 | sryqga5 | Securities ......, 406,855 "407,012 | 406,917 “40€,541 555.4 mE. 
reoinandballion.... 291.579 291.785 | ‘291 ‘ | 
Dicseuns end efvavess....| 4682652 4.588'533 | sana anes ene Note circulation 12,852,580 12,996,689 (13,134,411 15,049,862 15,839.045 1,556.98 
hjumneteten | aes ae 2.00000 985, ; Deposits & drafts 1,621,148 1,538,148 | 1,855,589 1,707,783 1,806,844 S38 
L LLITIES, “* “* - a oe _ - — SS —— ed 
DE: oniscccasesas 36,823,777 37,296,948 137,824.85 2 
eee ween. ’ >. 2 35; 51,2 4 
a wel 19,596 23,392 | 18,164 e279 TES 706 NETHERLANDS BANK. 
wate deposits ......... -| 9,008,164 2,040 608 2,372,430 2,310,435 | 845,950 (000’s omitted.) 
— ~~ | April 16, | April 10,; Ap | April 17, Position 
SOUTH AFRICAN RESERVE BANK. . Figaa.” | “Sas.”| “Yas.” | “sas.” “azz "ats 
s : SSETS, | Blorins, | Florins. | Florins. | ins. 
ese a ee (000's omitted.) Geld -accscveeseoes| 01.399 = | 581,790 | reel T0 eos ass ie 
"Mar. 24, | Mar. 17, Mar. 10, | Mar. 3, | Feb. 24, | Oscts, & advances.. 07 6,555 6,706; 7,109) 5271 iis 
ar mF ar.10, | Mar. 3, | Feb. #, advances.. 397,202 403,845 | 419,489 | 363,539 408,602 Sis 
LIABILITIES, z £ 1925, Léasitrrins. ’ 
ee | fom| fm| fm] faoo| fap | Bopeamciems| S| epee] sees] ages a) Oe 
cetmuadiiadinaiiebiain el 2 2 seceeeeel dh : — - — : 
Notes in circulation ......... 7 3 4 — 
Bankers’ deposits licdioneanie B63 eae a7 | oa a 
Other oposite... iekakih ies 2 3 3 | 4 naar NATIONAL BANK OF ROUMANIA. 
Gold coin and bullion . 483 483 ern amenS 
aie 4 
Gold certificates pepocesesecces 10,039 10,039 roid | en 483 re —__——— 
Subsidiary coin ...........0.. 125 125 1 = — Mar. 24, | “Mar. ay, | Sine. me = 
Bi!!s discounted (domestic)... 1,975 2,220 aan a 1% 1923. 1923. 1923, 19h |e 
Do —_(foreign)........... 721 ‘657 a2| aes) pe meri S33, Let g| ial tn| |S 
Loans and advances. to the a 786 om .... osevesness 535,07 e599 | 533,079 553079 — 
teeter eeescese ° ok a > ws ! | 791 ” 
—o loans and advances ... 1,000 1000 1000 _— 1,300 | Government loan.. | 12,557,660 | 12,556,706 | 12,548,006 | 12,563,007 | 125528 
apie of cash reserves to — 1,000 | Other advances.... | 4,867,515 4,811,999 | 4,804,242 4,714,717) 2708 
iabilities to public ........ 633% | 66% 70 % 70° LIABILITIES. 
5% | 1% Motes in cizoulation | 15,420,661 15,483,782 | 15,455,060 | 15,390,829) 137038 
oa eee hc (239,371 7,121,395 | 7,129,920 | 7,121,491 | | 6.2L 
BANK OF SPAIN | 
(00's omitted.) SWISS NATIONAL BANK. 
April 14) April 7, | Mar. 31, RBs A 
Roas, , a —— | Maz. 3%, [4 April 15, Position a are - ——e F 
. Ascnts, eenten, | Siemstnn, |-Sieenien, 1th. | 1922, May 30, 1914 | April 14,, April 7, | Mer. 3], | Mar. 23, | Aprils, 
Gold .sveveeereee, M525451 | 2,595,955 2,525,441 2,525,440 soars. | Pesetas, | 1925. | 1923, | 1925. 1925, 1923 
Bilver .......... *:| "657251 | “656080 658261 58228 ésisen Sana Assets, | Francs.| Francs, | Francs. Francs Francs. 
oans and decte.. 1acLoes | Lase7aa Levens se! 8 522 728,600 secccecccccecs| 553,624)  §33.224| 532,901 | 532,819 548,811 
Spanish 4% stock 344.475 344.475 4a475 3a" 941,266 800,725 BVEE .cccccccce «| 104,625 104,974 104,702 105,943 108,000 
Treasnry bills..... 150000 150000. ise. —s 344,475 344,475 Dariehens-Kassen, 10,220 10,201 | 10,357 11,896 _17,620 
Laaprassine 50,000 150,000 150,000 150,009 | Assets & advances) 457,580, 474, 499 | 4g9451 | 475034 311,685 am 
— sevees 4,136,616 4,139,543 | 4,101,204 4,079.806 | 4,194,601 901 a | me 
Deets... Noerges | Lestos, | ok 41M 550 in cireulatn| 872,215 | 900,879 | 920,231 859.676 787,569, * 
; £992 1,051,591 1,079,010 1,051,724 | 1,116,788 477,500 | Oeposits.......... 296,117 | 253,979 | 294167 | 787,505 anne) SS 
The Monthly Statement of the Swiss Federal Loan Bank (Ds jehenkas 
NATIONAL BANK OF GREECE. shows that up to March 31, 1923, total issues were Fr. 17,755,090, of =o 
(000’s omitted.) Fr.10,356,9°0 was held by the Swiss National Rank, 
| ae, | tml | Dee ET bor BANK OF SWEDEN. 
1923 1923, ec. 28, Dec. 13, | Jan, 28, 
oun. 1922, 1 , 
@oia ana = Drachme, Drachme, Drachma. | me a PRS 7) April 14,7 2 nd — ——s4—April 15.) Mal s 
oo Lessa 138 ya | Re | Misa | Sass | tm | 
‘ase ment loan: 7 1,428,548 | 1,417,831 | 1,373,203 Asserts | Krono oun a Kronor, Groot 
and securities ..../ 3309856 3350507, 3 Gold ; 273497 | oes | SSrasss | arses 274,530 | As 
wweounteand loamy = 145.639 1,445,961 11288 308 2.837.662 | 2,316,700 Balance abr, and | | — 
ABILITIES, _— ’ 234,704 733,749 i ills uns 
Noten tn foreign bille ... 420 214 | 2,172 94,586, 
Geverement Gaon ote S1N9446 -3024.788 | 2,991,807! 2.13364 ieee | ce | ee oe | | ss 
Private sight depsts. 113728 tse 507 317 sar ers | cal Gov. securities... 145.036 145,124 136.421 = 136,511 63.356 na 
Private deposits at 895 933568 936316! 957.201 ee = aoees 376,326 | 387,892 389,602 | 522,819 495,248 | de 
Szed dates ...... 1,019.897 1,028.711 8 . | j 407 | 
’ 1,013,599 | 1.014177 | Otes incircuiat’n| 532,374 | 549,220 586,990 514,223 | 573 ee 
14,177 | 958,433 | Depos te at notice) 279163 | 274,661 260,254 | 254,790 08,8 | 
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NATIONAL B BANK OF BELGIUM. 








s omitted.) 
ee eae 5, | M 2, Mar. 22, bts il ” tater 
112, | April ar. ar. pri ay 

APs. | 4985 1923. | 1923. | 1922. 1914, 

ASsETs. Francs. | France. Francs. | Francs. | Francs. Francs. 
igold & silVOF|  sy6,726 | 345,792 $45,220] 344,738 | 526,327 | $02,650 
see ce wric. 864 | BTS TOSASI | BNO | 447.638 T600 

5 LisBILITIES. } 
: 913.047 | 6,900,444 6,884,334 | 6,825,206 | 6,320,677 934,150 
Soren counts. Bs15 087 | 323,501 316,167} 343,458, 716,192 112,125 
AUSTRIAN NATIONAL BANK. 
(000’s omitted.) 

April 7, 1923. Mar. 31,1923. Mar. 15, 1923. Mar. 7, 1923. 

ASSETS. Krone. Krone. Krone. Krone. 
ll wales nn 86,097,404 85,142,270 82,951,312 
Te cneees 1,340,228,141  1,336,384,565 1,266,106,847 1,221,853.632 
Ee Miesesied ss-sces: 826,332,266 820,396,210 686,023,475 "714,918,026 
EEE scsenosans 2,550,153,997  2,550,158,947 2,550.158947 — 2,550,158.947 
TD Other a8etS «---++eeeees 1,074,183,854  1,020,122,487 895,770,579 736,557,765 
“ Sotes wewrculation ...-| 4310,074,307 | 4,459,117,216  4,258,053,371  4,195,926,817 
Ee ** "487,435,706 329,108,615 | 326,568,807 368,734,272 
Qiber liabilities ........ 781,948,667 727,626,876 601,601,937 _ 444,578,052 

HUNGARIAN BANK. 

_(000's omitted.) ar > ee 
—— April 7, | Mar.3l, | Mar. 23, | Mar. 15, | April 7, 

1923 | 1923. 1925. 1923. 1922. 

ASSETS. Krone. Krone. Krone. Krone. | Krone. 
Gold coin and bullion, bills 22,762 | 22,718 22,672 22,702 | 13,272 
Bilver Coin, HC. ..-.-++ees ee 595 | 595 596 596 | 599 
| Bills, warrants, drafts, &c. 72,499,738 | 71,284,230 67,146,472 63,804,971 |25,047,403 
SEE teseneunde ceoeees 1,862,791 | 2,584,380 2,583,753 2,010,039 | 1,565,917 

P LIABILITIES, | | 

= Notes in circulation........ 83,533,986 | 82,205,017 76,276,436 77,007,253 Pe 834,812 
IED sncsovsavebheusens 11,994,967 | 21,152,134 9,714,293 7,877,483 | 2,405,290 


NATIONAL BANK OF DENMARK. 
(900’s omitted.) 











Mar. 31, | Fek. 28, Jan. 31, Dec. 31, | Mar. 31, | Position 

1922, | 1923. {| 1923. 1922, 1922. May30,1914 
Asserts, Kroner. Kroner. Kroner. Kroner. Kroner. Kroner. 
Colnand ballion.. 228,237 228,244 228,241 228,257 228,325 76,644 
Loans & discounts 409,785 404,445 482,186 467,599 444,618 88,470 
Debtors abroad .. 1,732 3,714 9,906 5,933 18,232 24,102 
> Becarities ....00+- 11,347 11,401 11,441 13,593 18,922 11,988 

se ea 

> Circulation ....-. 469.633 447,916 442,872 459,354 446,163 157,266 
66,082 {| 70,804 164,744 163.710 132,092 6,696 


BANK OF NORWAY. 
(000’s omitted.) 


April 7, | Mar. 31, | Mar. 22,; April 7, | Position 
1923. | 1923, 1923. 1922, |May31,1914 

Assets, Kroner. | Kroner, | Kroner. | Kroner. Kroner, 

& Colnand bullion—Gold ...... 147,289 147,289 | 147,289 147,292 44,224 
ee oy abroad and foreign 

it Mn chetchneséouseesenneee 23,491 23,825 23,822 40,419 28,533 

Borwegian & Foreign Govern- 

S) ment securities .......ceees 9,404 | 9,404 | 9,404 10,085 8,816 

© Discounts and loan ....es- 456,105 | 463,959 | 457,066 441,711 76,911 
; LIABILITIES, 

© Notesincirculation .....0. 364,411 | 373,773 | 356,007 | 383,313 113,484 

& Deposits at notice ......... 160,437 | 157,665 | 171,961 134,236 7,188 








Through Royal re resolution of February 3, 1922, it has been resolved that the ex- 
traordinary right of issuing bank notes has been reduced from 60 millions to 25 
| nilions from February 4, 1922 (this day included). 


IMPERIAL BANK OF INDIA. 


(090’s omitted.) 


Mar. 25,| Mar. 16,|; Mar. 9, | Mar.2, | Feb. 23, | Mar. 24, 
1923. | 1923 | 1925, | 1923. 1923, 1922 
. ASSETS Rs. Rs. Rs. Rs. Rs. Re, 
p Govt.securities .... 817,81, 8,02,55 8,00,81, 81588 823,00 9,13,88 
Other securities ....) 1,23,89 | 1,23,89 2,25,23} 1,25.71 | _1,25.67| _1,28,23 
17,55,30 | 17,2315) 17,59,47} 17,8127! 17,48,70  15,92.66 
29,60,92 | 29,27,69 29,2396 | 29.32.80 29,78,79 | 28,1060 
8,71,79 | 837,65 862,37 | 81923 7,79,09  8,17,96 
24,85 21,99 20,86 | — 26,58 22,91 8,87 
247,81 | 247,51 | 2,97,22| 247,06 2,4659 2,43,38 
36,50 37,23 4,10 39,71 29,88! 34,76 
7,36 76,60 71,85 | 25,61 17,85 13,72 
a 15,9047 13,69,15 | 14,24,00  14,49,86 | 18,97,11 
11,25,00 | 11,2500 11,25,00 | 11,25,00 | 11,2500 11,24,12 
562,50 562,50 56250; 662,50 56250 65,62,28 
o>, 4,22,50 | 422,50 | 4,2250| 42250  4,2250| 4,01,79 
: 20,7705 | 17,08.11 | 16,62,94 } 16,91,35 | 15,55.45 | 15,86,90 
ar. 52,35,71 | 53,85,26  54,67,16 | 55,6062 55,9707 | 56,1),61 
a. ie ae 27,75 | 27,75 27,75 32,19 
Bee sss---. | 86,351 62,61 78,271 73,13 57,07! 66,53 
Timer lO lle a) = te z 
- ituennt oes - | 660 654 372 | «32358 | 2 
t Cash, ‘ , at ‘othe “ , } «3 } 401 403 429 ! 260 
5 banks in London 43 | 505 | 478 166 114 85 
i NATIONAL BANK OF EGYPT, 
- ie (0090's omitted.) owt See ae 
j soe. Bi wor ~ Oct. 31, Jan. 31, ee 
2, 1922. 1922. ay 31, 
Seu. “e™- oC fe fe 
7: oe see 3,362 3,359 3, 
periment securities... 39965 42049 | 41,389 40,032 9,084 
aR nae 
D doversmercaation ......! 30,800! 33007! 32,781 33,899 2,400 
4 Ober deporite posite ....., 9,461 8,196 6,088 2.520 2,315 
® Bras 212279 12,043 12,313 12616 2,560 
- tien 9 f gol ty of of the Egyptian Government British Treasury Bills were deposited 
4 BANK OF FINLAND. 
e ___ (000"s omitted.) 

April 7 | Mar. 31,; Mar.23, | April 7, | Position 
. hens 1923 1923. | — 1923. 1932, May30,1914 
Bee seccrssees a -- F.mk. | F.mk. | F.mk. | F. mk. 
a abroad and foreign 4 42,704 | 42,704 42,625 35,091 

esesees 859,321 061 | 305 
=e tnd Foreign ereees 879,061 | 886,922 144,305 
Me and loang'"77"*"" 585533 585,533) 585,560 778.565 21,826 
“= ORO eee es, | 705,017 701,556 «766,145 105,151 
{2 cireni ; 
Peale at notlee *ereeees 1,538,671 | 1,555,128 | 1,520,873 1,437.737 123,941 


439,229 | 905,251 | 456,045 67,816 21,225 
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BANK OF PORTUGAL. 
(000s omitted.) 


Dec. 27, Dee. 20, Dec. 6, Dec. 28, Nov. 23, 
_1922 1922 1922 1921 1922. 
__,. ASSETS. Escudos. Escudos. Escudoa. Escudoa. Esc udos. 
Coim and bullion .. 26,823 26,799 26,778 27.355 26.797 
Of which gold ...... 8,577 8,577 8.577 8577 8577 
Balances abroad .. 37,823 45,495 31,532 4,480 42.561 
Discounts .......... 159,633 156.865 160,454 131,032 164,331 
Government loans.. $60,097 860,097 860,097 620,109 860,097 
. LIABILITIES, 7 
Notes in circulation 1,047,028 1,036,709 1.023.875 722,754 + 1,000,092 
ls £6,929 61,955 58,760 53.866 | 63,176 


NATIONAL BANK OF BULGARIA. 


(000’s omitted.) 


‘T Dee. 22, | Dec 14, | Nov. 22,! June 0, | May 31, | April 0, 


Re 22. 1922. 1922. 1922. 1922. 1922. 
evs. Levs. Levs I < Levs Lev 
Gold and silver ... 58,176 58,200 58,216 51.7 27 57.701 58.06 
Foreign bank notes 1,353 1330 1.2 i és 

Foreign bills sr 2,142 2,142 2,083 


Balances abroad.... 880,997 896,395 
Notes in cireulation 3,884,103 3,958,946 
Advanc’s tothe State, 3,753,334 


911,672 ‘ a 
3,957,225 | 3,800,620 | 3,758,717 | 3,727,974 
3,771,320 3,877,830 ; on . 
POLISH NATIONAL BANK. 

(0600's omitted.) 





Mar. 3i, | Mar. 20,/ Mar. 10, | Peb. 28, Mar. 3i, 
1923. 1923. 1923. 1923 1942. 
Polish Polish Polish Polish Polish 
Assets. Marks. Marks. Marke. Marks. Marks. 
See 41,631 41,492 41,440 $1,358 28,935 
eee Sovccccccocece 94,161 44,156 44,152 44,150 45,450 
Foreign coin......... ctaiaiaie 7,975 6,157 (a)3,221 (a)3,-70 132,124 
Foreign banks...... covccece (a)34,741 (a)35,032 (a}39,994 (a)40,210 449,213 
Advances to the Govt....... 1,752,000) 1 393000000 1,240.500.000 1085000000 232,100, 000 
Private loans and discounts 359,931,002 527,807,351 314,227,030 270,647,807 0,924,352 
LIABILITIES, 
Notes in circulation ........ 1841295619 1472712199 1,301,455,361 1177300803 250,665,464 
ie hinan ct dniantieeswad 412,600,342 359,234,577 356.021,076 268,613,680 66,999 
(a) Gold marks, 
BANK OF LATVIA. 
000’s omitted.) 
Mar, 27, Mar. 21, Mar. 14, Mar. 7, Feb 28, 
1923. 1$23. 1923. 1923. 1923. 
Lats. Lats. Lats. Lats. Late 
ASSETS, (Gid. Fes.) | (Gld. Fes.) | (Gid. Fes.) (Gid. Fes.) ) (Gld. Fes.) 
NE occ ccna 3,537 3,421 3,390 2,972 3,569 
Gold coin and bullion 13,143 13,178 13,351 13,010 13,049 
Foreign banks ...... 41,296 39,151 39,900 38,516 37,413 
Discounts and loans 13,937 13,562 13,166 12,78 12,455 
Other assets ........ 1,344 1,428 1,554 1,589 1,387 
LIAB. LITIES. | 
Notes in circulation. . 16,697 16,397 15,287 15,000 15,000 
Capital paid up...... $3,000 8,000 8,000 8,000 8,000 
Gevernment deposits 19,844 21,658 23,329 22,497 22,270 
Other deposits ...... 18,700 16,521 17,876 17,482 17,741 
Other liabilities...... 10,016 8,164 6,869 5,816 5,212 





The great actor takes the playwright’s thought 
and clothes it in living flesh and blood. Like 
any other master craftsman he is able to trans- 
late a dream—his own or that of another—into 
material reality. 


The Chatwood Safe and Strong Room represent 
a dream of perfection in security arrangements : 
a dream that has been realized more and more 
definitely and completely during seventy years 0° 
unremitting endeavour. 


What The Chatwood Safe has—it ho'ds, for 
delivery only to the keeper of the key. It is the 
cheapest safe that can be bought having regard 
to the sure security it offers. 


The New Chatwood Safe Book, 
containing fuli detatis of tre 
security achieved and offered, 
a@iso expresses tm some meusure 
the high ideals of the firm. A 
postcard brings a cop, gratis. 


TH Ee Since 1858 
CHATWOOD 





THE CHATWOOD SAFE CO.. LIMITED, — 
UGA FULSSSESS0 9S POEDA O20 00 
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BANK OF LITHUANIA. 


(00's omitted.) 
SS “Siar. i. Mar.i3, | Feb. %& Fed. 15, Jan. Hi, 
1935. 3925. 1923. 1923. 1923. 
A se8 Ts LA. tA. LA. A. La. 
Gold . . 15218 15,412 15,789 16.733 15.452 
Silver sonnei 102 9 s 92 16 
Dollars, £ sterling, 4 sous 28,525 27,77 B25 2309 22,238 
Other foreign currency . 77 27 » 27 BB 
Discount and credit ...| 12887 12.711 13,448 13.388 13.064 
Other assets soe 6545 4.255 4.216 $123 4,068 
LiaBILiTiIEs s 
Capita! ss - . 12,000 12,000 12,000 12.000 12.000 
Banknotes in circulation . $2 62 38.930 O56 33413 37,585 
Deposits : 4.24 64578 3015 $02 3,873 
Other liabilities LS 3.059 414K 1569 1s 
BANK OF ESTHONIA. 
(9000's omitted.) 
Peb. 2%, 1923.| Jan. 31, 1923.) Dec. 31, 1922 Dec. 31, 1921 
Ass@rrs E Marks. E.. Marks. E. Marks. E Marks. 
sold and ‘oreign 131,140 105.809 BBO $1,944 
Total cas 7385S 698.726 752572 158.656 
Discounts and ioans 3,582,221 3-363.631 3,052,873 1,399,77 74 
Poreign banks 1,144,087 334,419 1,002,076 207 554 
arret 2%,210 237,447 217,979 
Capital paid up... 250,000 250,000 250,000 250,000 
Reserves : rn 37.770 10.674 
Notes in cir ation LADLO l 500. 900 1.500.009 350.000 
Deposits 250,023 2,777,387 2.685.353 1,103,823 
Sundries 64) S68 628,675 _— 44- bas 
BANK OF CZECHO-SLOVAKIAN REPUBLIC 
(000’s omitted.) 
April 7, | Mar. 31,| Mar. 23, Mar. 15,| Mar. 7, Apni?, 
1925. 1925. 1923. 1923. 1923 1922 
“Liat ee | Onk. s.K. | Ca K. | C.K. | Cz K. | Ca XK. 


Austro- Hangariar 
Beak to the Bank 





g Office 10,096,701 
Dise nts & advar 2.260.187 
Gold & silver t 865,545 
Foreign bills and 

balances abroad 663.672 56.2 533,240 505.046 $74,725 
Other assets 303.405 ¥%1,£29 415,502 $24,555 291,486 595,636 
IAL 
State n"tesincire’itn 6,928.555 9,157,407 8584,258 8,544,556 | 8.788355 10,124,602 
Deposits .-- SB43564 3.540,152 : 892,339 38%.168 3622859 1,917 795 
Other liabilities 1.303,061 | 1,368,370 O3832  1,5335.190 | 1.229.524 2.375.752 


* Resa jtung from bank notes, current accounts, Exchequer bills issued by th 
Austro-Hungarian Bank and taken over by the Banking Office. 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 


(000"s omitted.) 
April 8, Mar. 3i, Mar. 15, Mar. a, ~ April & 





1923 1 i923 1$23. 1922. 

ASSETS Dinars. Dinars. Dinars. Dinars. Dinar: 
TENN ansuntibdiisincetiideneteiees 63,142 65,141 136 63.619 73,652 
Other coin and notes 18,08 18,797 20.421 17,404 
Foreign credits..... 266,416 265,984 263,079 307.385 
Dn suewinieedssnees 1,355,525 1,369,582 d 1,431,118 901.1% 
Govt. advances...... 4,492,340 4,492.40 4,992,350 4,493,840 4,418,522 

LaasiLrries. 

Notes in circnlason. 5.436.962 5,405,809 5.379.764 5.426.976 4,870.76 
State credits ........ 297.573 297.574 297,573 297.675 334. 261 
Derrette 651,403 694.624 739.310 621,411 527,470 























= 2& a8 eS 28 ah 8 
= < a < < = i-—" 
Bank rate (reduced from 34% July 15. % ’ % % % ) 
i - Sienenaiesentescénennencnene 3 3 3 3 3 3 3 
Market rates of disconnt — 
60 days’ bankers’ drafts.......... 2 2 wI2i'M42 142 42 
3 months’ PPsascsecwonssécosecess 24 2a 2" 2a 2° 28 2 28 2 g 143 2 
5 eT 23 22 o2e Ai Q2aec2e & 2 & 2 
PT inknasnetbatoeasemes 25 | 2c 82 Sl 2eye Bek He 2th 22 
Discount (Treasury Bills) :— 7 : 
3 months 1} 3 13 ; 1} 
Loans :—Day to day $2 182 1819 162 16 G11 
DD ceanbbbbebasues cuviens 1b 2162918 118 «| 14 1} 
allowances: Banks 1 1 l 1 1 i 
ant houses at cal) ] 1 1 1 1 i 
_ At notice BiB Th iM Ui UT 
3 Additional to those offered by tender in the preceling week. 
Comparison with the previous weeks :— 
ct Bank Bills, _ ‘Trade Bills, 
z a ei de 
2§ 3 Months 4 4 Months. 6 Months, 5 3 Months. 4 Months, 6 Months 
' ms t+ -. |=“ 
1923. nt) “ ae) x 
Qn. 26...... 13 § 2% te 2d 2 3 3 3 
Pe 2. wees. 14 as 2¢ : 2 : 3 R : 3 3 
wen lg 2 24 _ 2 3 3 3 
16 ceeese lg 23 23 vw 24 3 3 ; 3 
a Lg 2h 23 23 3 3 3 
Mar. 2...... Ig 2 a 23 25 3 3 3 
Beoee 1g 2} 2% 24 28 s 3 3 13 } 
16... 192 23 as 24 3 3 
Seeeeee Lg 2h 2B & 24 23 3 3 3 4 
“a is 22 2 7 2 t 2 3 ' 3 4 
Yo ae 24 2 a} “a ; : : *. 
. LS Mees ais a > 23 ‘ : ; 3 3 
IRISH BANKS’ RATE. 
Present Previou 
. 
Rave, Date Rate. Dave 
a ? o J 13, 1922 %, = , 
Deposit seusheneduns “Te te Fane 15, 1942 oe c+ June 1972. 


+e 3 .. Feb. 16, 1922, 


qe 





London on Usance Par. 
Paris ......../frames to £) TT. 224 
Berlin ........)marks to £1 T.T. 243 
Vienna ....../krone to £1 TT “OI 
Prague ...... krone to 4] T.T oO 
Warsaw ...... P.marksto£) T.T, 243 
Bukarest ....jlei to £1 T.T, 22% 
Budapest ....'kr. to £1 a ry > 
Constantinople piastres to T. 

ocevceeseawan 0 Gi TT. | 

-+.+. dinas to £1 Tr. 8 

Ameterdam ..jficrin to £1 7-2. 
Brussels ...... france to 41 T.T . 
Christiania .. kroner to £1 22 
Stockholm ..)kroner to £) 22 ; 
Copenhagen ..|kroner to 41 T.T. . 16189 
Heisingiors ../F.marksto£Z] TT, @ 
Greece ...... drachmetoé]) TT, 3B 
ae ‘lire to £1 2.7 | & 
Switzerland .. france to £1 °F 2 
Madrid ...... pesetastco 4] T.T 3°24 
Pv neansied pence toeseu. T.T § 
Alexandria jastresto 4] Bight i 
sew York .. ollarsto £1 Cabie + 
Montreal ....)dollarsto Zl Cabie a 
Buenos Ayres.\pence to peso T.T, 47° 
Rio de Janeiro pence to — 9% days 16 
“ontevideo ../pence to T.T. 51 
Valparaisc ..| wes * 90 daye 1555 
ME eneases |Eng.to Per.£4130 days par 
Calcutta ....'ster. to rupee T.T, ) i0 to 
Bombay .......ster.to rupee TT. - Gold 
Madras ......\ster.to rupee T.T, / Sorn 
Hong Kong ../stey,/todoliar T.T, oe 
Shanghai ....\stéer. to tae! ?.T, ee 
Singapore ....\ster.todoilar T.T. oe 
Yokonsma ..jster, to yen TT. | 456d 
Manila ...... jster. to dollar T.T 24-066 
Mexicoc ...... jpence to dei: a FTP. . 


The Irving 
following money 


1922. j 923. 
% % 
ED. nxdsnndadesadesenve 34 


Tims money(90 days’mixed coll) 44 wi 53 


OVERSEAS BANK RATES. 
o— Bank Rave —. 
Caanged. 


i= 14,1923 : 


Sept. 4, 1920 : 


F 
s 





2 80 LD 9 #0 


. 21,1923 .. 4) 
RATES OF EXCHANGE 


+ Rate for previous day. 


Bank acceptances :— 


Members—eligible, SOdays Sg .. % 
Non-mem.—eligible,90 days 3g .. 48 
Ineligible, 90 days 


Commercia! accept., 90 days 


New York on— 
iondon— 

PENS cccosose | 

Cabie..........) Dollars for £1 

Cheques ...... 
ee -cheques Cents for 1 franc 
Brussels ...... ,, Cents for] franc 
Switeerland .. » Cents for 1 franc 
sees «5 Cents for l lire 
Ber sececeee 9» Cente for ] mark 
Madrid ......,, Cents for] peseta 
Amsterdam .. » Cente for 1 guilder 

en .. "6 

Ohristiania .. *t Cents for 1 kroner 
Stockhoim .... ,, 
Atheng........ ,, Cents for 1 drachma 


Montreal ...... 
Yokohama .... 


CURRENT RATES IN NEW YORE 
Bank—Columbia a ; 
and exchange rates 
Apl. 20, Mar. 22, 


n-- 


oo Be & 
oe 


_RATES cr EXCHAN GE. 


Par 
Level. 


» Cents for Can, $1 
» Cente for 1 yen 


Hong Kong.... ,, Cents for H. Kong $ 
Shanghai ....,, Cents for 1 Shng,taei 


Calcutta ......,, Cents for 1 rupee 


» Gold pesos for $100 
Rio de Janeiro ,, Cents for 1 milreis 
- 1» ‘Cents forl peso 


Buenos Aires.. 


Valparaiso se 


Riga on— 








London.... 
New York.. 
TE steteetint 
Brussels .. 
Switzerland 
 sseenne 
Stockholm.. 
Christiania. 
Copenhag"n 
Prague .... 
Amsterdam 


Berlin ....| 10,000 rmk. 


Helsingfors 
Re 


Warsaw .. 10,000 pmk. 


Korno meen 


Feb. 27, Mar. 








Lats for 1925. = a a 
Selling. Selling. Gelling, Gellis Selliz 
£1 | «-24.17; 24.10 
$1 5.14 5.13 


100 frs. 32.00, 31.75 
100 frs. 27.90 27.55 
100 frs. 96.53 96.06 
100 lire 25.25 25.25 


100kr. 13686 136.39 135.09 


100 kr. 95.50 | 94.25 
100 kr. 101.45 | 100.25 
100 kr. 15.75 15.75 


100f. | 203.45 20266 20109 
240, 240 


100 fmk. | 14.25 14.80 
100 emk. 153 | 153 


1.30 1.40 


_100 lite 52.00 52.00 


Note.—The unit of Latvian money is the Lat, equal vo one sol 
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LATVIAN EXCHANGE RATES 
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A copy of the Prospectus has been fled with : = 


: eyPTION LIST will be OPENED on MONDAY, 23rd April, 1923, and cLoseD efore TH R 2 2 ee 
The suBSsC Application will be made to the Committee of the Londen St xk D on na —. z SAY. ee ee ee a aan a8 Coat. 


a Geai I these Shares 
























LIMITED. 
CIncorporated under the Cor : Act 


HOSIERS, HATTERS, TAILORS, GENERAL OUTFITTERS, AND CLOTHING MANUFACTURERS. 


CAPITAL - - - £1,000,000 


DIVIDED INTO 


550,000 7° Cumulative Preference Shares of £1 each - - £550,000 
450,000 Ordinary Shares of £1 each - - - - - - £450,000 
£1,000,060 

ISSUE OF 





550,000 7% Cumulative Preference Shares of £1 each at par. 


SARCLAYS BANK LIMITED, 54, Lombard Street, London, E.C.3, and Branches, LLOYDS BANK LASSTED. 2. Lombard Street, London, E.C end Granches. end the 
ATIONAL BANK, LIMITED, (3, Old Broad Street, London, E.C.2, and Branches. are authorised, as Banke xf the Company, to receive applications f 550,000 7 per Cent 
tive Preference Shares of £1 each at par, payable as follows :— ’ 


7 per Share on Application; 7s 6d per Share on Aotment 10s Od per Share on 2nd July, 1923 


Payment of ih final instafment of 10s. may be made in advance yn allotment, in which se interest will be allowed thereon to the 2nd July, 1923, at the rate of 5 per 
or annum, and such interest may be deducted irom the final instalment. Certific ~ for | the Preference Shares will be ready tor delivery on the 7th August, 192 
THE PREF ERENCE SHARES are entitled to a Cumulative Preferential Divide att ’ 7 1 ntum per annu: I e Capital f e time ag 
h as to Capital and Dividend in priority to the Ordi ay Shar: _~ do not confer any further right of participation in profits or a 
THE DIVIDENDS ON THE PREFERENCE SHARES are payable half-yearly on the 3ist May and the 30th November in each year in resp. f the ha ea nding 
esth February ar id Slst August. The first dividend in respect of the shares now offered for subscription will be payable on th th Novembe 192 a] ? 
lu dates of payment of instalments 
DIRECTORS. 
FREDERICK NEWMAN HORNE (Chairman and Managing Director 
FRANK GORDON HORNE DUNCAN CAMPBELL . is 
ESLIE FREDERICK HORNE ARTHUR FRANCIS DAVIS D tmental M ul o2, Oxford Street 
GEORGE NEWMAN HORNE London, W.1. 
SOLICITORS—HUTCIHE N AND CUFF Sri building Liz s Im London, W.C.2 
BROKERS—U'OATES. SON AND CO Moorgate lon, E.C.2 nd Stock Ex Lge 
BR. Ss. STOCK, SON AND €CO Albion « = and Sto Exchange 
AUDITORS—ALABASTER, STRAY AND CLOGG. ¢ t = man-street, E.C.2 
SECRETARY AND REGISTERED OFFICES. 
EDWARD SYDNEY DENT, 8. Newmar eet, Oxford-st London, W.] 


Prospectuses are oliteiieniilin 


TO-DAY, Saturday, 2ist April, 


and the list of applications will be opened on n Monday, the 23rd April. 





ff which alone applications will be received) and For m mav be tained om the Company or : f Branches 
or from any of the Company's Bau » Soil Auditors, and Br 
CENTRAL AMERICAN EXCHANGE RATES. CONTINENTAL RATES OF EXCHANGE ON GERMANY 
The Commercial Bank of Spanish America, Limited, quotes | Par Apl. 20, Apl. 5, Apl.12 Api. 19 
the following rates of exchange :— | Level, 1922 1923, 1923. 1923. 
"deed. iia or | amsterdam ...... Plorinetol00marks 5926 | 093  Gol2l Golzl 00085 
Country, ParVaine. Usance, Year,1923. Rate. | Switserland eeeee. Francs to 100 marks 12345 1814 | 00257 00256 0018 
; Copenhagen ....; { 1659 00248 | 0025 00175 
sounder penuyeasonns Sucresto 4] ..... 1000 Sighs London Apl. 14 14°90 Stockholm ..... Kronertoi00 marke 8888 < 135 O0178 00173 00124 
Venesuela .......... Bolivares to £1... 25°25 e Apl. 18 24°50 | Obristiania ...... ' { 1 826 | 00261 00264 00184 
2 -ombia (Bogota) .. Pesos to £220 .... 100 ee Api. 17 99-60 a = 
SICRIMGUR «sees. Cordobasto £1... 48665 " Apl. 10 4°80 OVERSEAS DOMINIONS RATES. 
A Salvador seeceons Colones to tees 973 " Apl. 13 350 o eal 7 A LI ND DomINIon 1 New Z a 
suatemala.......... Pesos to £1....... 9023 - Apl. 14 271 COMMONWEALTH OF AUSTRALIA AND L NION OF I JE ALAND. 
—_ aca Colones to £1..... 10°45 ve Mar. 10 21°85 
sade pence toBoliviano 1920 " Mar. 17 178 London on Australia and Australia and New Zeaiang 


New Zealand, on London 


ESTHONIAN EXCHANGE RATES. 


Baying. Belling. Buying. Belling. 
‘Ge bank of Esthonia quote Reval exchange rates as below :— Po a ey ge ey ee ee 


tralia, Zeal’nd, tralia, Zeal’nd. tralia. Zeal’nd, tralis. Zeal'nd, 



































Reval on Mar. 28, Apl. 4, | Apl. 6, Apl 9, Apl. 11, Lv a 
ae 1923, 1923. 1923. 1923. 1923, | wishes | 2 ” = oa a ed we 
"Baling | Gallien, Galiles. | Gallien; Ballina, | ObbiO-<c<..00. ct ie 101 101 98 °: 100i} 
ae ol user’ | ‘Sse Ssas | ‘ses Tsar | Omdemand..: 988 100g 100g | 88 32s 
. $1 339°50 339°50 33950 | 33950 339°50 SO daya ...... S74 974 - oe 98 974 999 99 
ee 100 Rmk 165 | 164 1-64 | 1-64 164 60 days ...... 97 97 ** ** 978 978 We 
: sng rs 100 Fmk 930 927 918 | 921 921 20 days ..... Sh 964 “* ee ™—;| * —, = 
io 100 Kr 9,035 9,035 9,025 | 9,030 9,030 90 dave ...- |e. ee |e “ “: sie 2S ee 
Pa _—— 100 Kr 6,525 | 6,490 6,490 6,480 6,455 
Amsterdam |” 0 00 Fr 2,270 2,230 2,235 2,255 2,260 INDIAN TREASURY BILLS. 
kg =” OHA. 13425 «(| 13400 = 13,375 | «13,375 13,325 is die eee ‘yo 
age » 100 Lrbl 1M 14 14 (| 134 134 Tenders for Rs. 25,00,000 three months’, Rs. 25,00,000 six 
Rome ; “* 1,020 1,020 1,020 | 1,025 1,020 months’, and Rs. 25,00,000 nine months’ bills were opened on 
—a ~ at = | ae ee ee April 13th. Tenders for three months’ bills amounted to 
| Rs. 33,00,000, and were all rejected. Tenders for six months 
SOUTH AFRICAN EXCHANGE RATES. | bills amounted to Rs. 2,15,60,000. Tenders at Ks. 97 13 annas 
The § | ived about § t. and above in fuil. Tt 
€ South | per cent. received abou 5 per cent. and above in full. The 
African Banks — the jo tetening: rates :— | average accepted rate was Rs. 97 13 annas 6 pies, equivaient 
| ; 7 Se | to a discount rate of 4.4075 per cent. per annum lenders for 
| Union of South Africa, | Union of South Afties. | nine months’ bills amounted to Rs. 85,20,000, and were all re- 
; } } Sa : “11 [ } i¢ 
_ From Feb. 26, 1923. | __ From Fe Feb. . 24, 1923, | jected. Intermediate bills for three months are offered for sale 
TT $$$ —_ j in Indi: i from A yril 14th to 200 at Rs, oS I4 annas per cent. 
‘London on South Africa, South Africa on London. Tenders were received on April 20th for Rs. 25,00,c00 three 
: | Buying, Belling. Buying. Belling. months’, Rs. 25,00,000 six months’, and Rs, 25,00,000 nine 
é : = ____ ) ___| months’ bills for issue during the a beginning April 21st. 
Se RE neo en at 24% prem. | 24% dis. | 12% ain, March 31, April 14 
: days 3°"'**" tesevess| “1 % prem. | ss re Fe [18 He0ld% - 1923. 1923. 
ot eeessecerens veel $8 & dlls, | ia ot 8 > ae” on si 000 
5 _ ie ; ” t d ” j . ‘ . ¥ - 
. ranean : ‘oo H% 2 | 4&% 3 25% » | Outstanding with public ........ 21,63,45,000 ....  18,89,50, 
< ee i% on . | She » . In paper currency reserve ......-. 49,65,00,000 ....  49,55,00,000 
x * No premium allowed ee ie na §A OOD 
oo (a) ed on amounts under £100, 54.5 
No discount allowed on sales of T.Ts. or demand drafts under £50. Total se ercecesessereees 71,28,45,000 eee 68,54,50,000 
t Plus ad valorem duty. India Office, April 19, 1925. 
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IMPORTS AND EXPORTS OF GOLD. 





Imported into the United Kingdom. 


Exported from the United Kingdom 





W eek 

















Wek 

Countries from which Ended Countries to which Ended 
Consigned. April 18, | Exported. April 18, 

1925. 19.3. 

British West Africa .. = 29,364 | tritish DM codesesuavenseen 394,762 
U.S.A. cece : 91,988 |U.8. Ameroa ............ | 517,912 
British South Africa..........| 926.970 |3traits Settlements ..........] 2,508 
Ang)o-Egyptian Sudan acl REED BOWED coccvececescccecsteces D5 
Other countries .......... 1,162 'iNetherlands..............- 8,040 
‘ther countries .... eae 890 
Total declared value of — Total declared value of/————— 
imports .. .+ +) 1,052,072 || exports | 924,417 


Messrs Samuel Montagu and Co. write, on April rth, as 
i ll ws: 


GOLD. 


A substantial amount of gold came on offer, and about one- 
half of the available supplies was acquired for India. The 
production of gold in Ontario for 1922 is reported as 1,000,198 
fine ounces, as compared with 709,509 ounces for 1921. Ten 
vears ago Ontario produced only 2,062 ounces. We append 
figures of the gold production of the world by Continents for 
1922 (in dollars) as estimated preliminarily by the American 


} 


Gold and Silver Institute. The equivalent of the grand total 


is 14,841,136 in ounces, which, at the normal prices of 35s, 
is worth about £,63,075 006 


Per Cent. of 


Per Cent. Increase (+). 
of World Decrease ( 
Production 1923 


Continent. 1922. in 1922. from 1915, 
United States ........ 49,096.000 .... 159 .... 51:4 
CN tata wantin ut 25,447,000 .... & Pe ee | 
SD Giueak selene 15,500,000 .... 136°3 


on 
~ 


i) 
D | 


rt Oe | Pe been 289 
Central America ...... 2,000,000 .... O7 iu 32:7 
South America........ 11,000,000 .... 36 5 27:1 
ae S0aG00 ..«. OB — 979 
DEEN. ccbineveanee 20000,000 .... 65 .. 59 2 
Se clctniiniiimecens oat . 19,500,000 .... 64 . 306 
Africa ......< iia 163,650,000 .... 533 .. 249 

306,793,000 ) _——— 45 


CURRENCY. 


It is reported from Bielefield that a gilt ten-thousand mark 
coin, composed of an alloy of copper and tin, will be issued by 
the Landesbank of the Province Westfalen. It bears on the 
reverse the head of the Baron von Stein. It is reported that 


in Government is about to coin 60,000,000 subsidiary 
nickel coins. 


SILVER. 


to-day the trend of prices has been upward—mainly on 
account of support from China. ‘The 


made some purchases for shipt 


Indian bazaars have 


covering has taken place. Supplies have not been large, and 


é 
‘a , , , 

liness of quotations is a good deal owing to that fact. 
The vitality of the market has caused some surprise, in view 


and statistical conditions. Selling orders came to-day 


from the Indian bazaars, and a reaction of 1s 8d ensued—still 


substantial improvement in prices d 
\ preliminary estimate bv the American Gold and Sil 
»2 (in fine ounces) as follows: 


Per Cent. of 
Per Cent. 


Production 1921 
Continent. 1922. in 1922. from 1915. 


ox niece - wSIO000 .... WT ...- 29-2 

REED. ‘wantiescviekasss fh eee, ee 
WN no 81.202000 .... 421 .... + 620 
= rth ne bedeens a 154,324,000 ee ' bees ice” Sh 
entral America ....., 2 

oe on a 2,000,000 oe 


& merica ........ 10,000,000 
EOUTOPE nesses ceccense 8.900.000 
Australia 
A 
\ 


~J 
apur® | 


meeeetenncemes 9.000.000 
Aiea ya » dedi 8.860.000 
aie hein ametien 1,040,000 


193,224,000 


+ 

mn eC 

_ 
weosor 


Oo~aenNow! 
o!| NOMWOrUS 


~ 
8\ os 
o 
w | 


eee — 


nent this week, and a little bear 


luring the week. 
ilver 
tute gives the silver production of the world by Continents 


Increase (+), 
of World Decrease (—). 
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InpiaN CUBRENCY REtvuRys. 
(In Lacs of Rupees.) 
: Mar. 22, Mar. 3 
1923. 1923 ‘199 
Notes in circulation ......++esee+. 17,438 .. 17.479 17497 
Silver coin and bullion in India .... 8,678 ae 


Silver coin and bullion out of India... a es — 
Gold coin and bullion in India .... 2,432 .. 2432 “° ci. 
Gold coin and bullion out of India... .. bec ae ) 
Securities (Indian Government) .... 5,744 .. 5.748 es € Nae 
Securities (British Government).... 584 .. 584 "ga 
No silver coinage was reported during the weels ending - 
inst. The stock in Shanghai on the 14th inst wales ( 
about 29,700,000 ounces in syvcee, 37,500,000 . 

1,700 silver bars, as compared with about 25 ,t) ie 
sycee, 36,000,000 dollars, and 1,020 silver bars the asl 

7th 


GOLD AND SILVER PRICES. 


The price of gold and cash and forward prices of bar silyey 
during this week and in previous years are as follows: ~— 


Silver, 
a 


1923. Rep Cash, ; Forward, Date, Cash 


| Gold, Silver. 








Per Per Per 
Ounce. Ounce. | Ounce. Ounce, 
8 qd | d 


April 14..| 88 
16... 8&8 
17... 88 
18,. 88 
19..; 8&8 
20..; 88 


32 352 26, 1918; 494 

‘5 52 fs 25,1919 48: 
5255; S275 23, 1920 69% 
525; | 323 22,1921 34 


32: 313s 21, 13 


aves ? 
; 


d 
323 324 April 27,1917 37: 


ONIow 3H & 
w 
tw 
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NOTICES. 


Barclays Bank, Limited, announce that they have open 
new sub-branch at 459 London-road, Isleworth, Middl 
under the management of Mr W. T. Bridges, 
manager of Isleworth branch. 

A branch of the Commercial Bank of Australia, Limited, has 
been opened at Canterbury (Victoria). 


Who Is s 


A new branch of the Westminster Bank, Limited, has be: 
yened at No. 13° High road, Chadwell Heat! 
management of Mr W. S. Mercer. 


The London Joint Citv and Midland Bank, Limi 
nnounce the opening of a new branch at 2 Fore street, F 
Cornwall, under the management of Mr H. Seed, and of ne 
offices at 242 East road, Tylorstown, Glam., and in Hig 


treet, Ulceby, Lincs. 


Field-Marshal the Right Hon. Earl Haig, K.T., G.C.8 
O.M., G.C.V.O., K.C.1.E., has joined the board of director 
of the Roval Bank of Scotland. 

the Anglo-Egvptian Bank, Limited, have opened bran 
at Makwar and Wad Medani in the Soudan. 








ANALYSIS OF BALANCE-SHEETS. 





CUNARD STEAMSHIP. 
December 31, 1922. 


LIABILITIES. Compared | ASSETS, Comps 








with Dee. > oo 
Amount. 31, 1921. Amount. _ 
£ £ é ; 
Pref. stock .... 1,500,000 .. “> Fleet&shipping 9 amg 
2nd cum. pref.. 1,000,000 .. investments . 19,287,682 Oe 
| Ord. shares .... 4,456,189 . Properties, &e. = 74) ® oi 
Govt. share .... 2 .. ; S UP on s+ 000 cat 133.166 ¥ 27% 
Reserve........ 1,250,000 .. Stores, &c..... 422,924 .. + 20 
23% debs....... 650,000 .. — 130,000| Debtors........ 1.492.282 .. — && 
Int.acerued .. 8.937 .. — 1,788! Investmenta .. 2,663,489... 7 
7% deb.stock.. 4,000,000 .. ye Discountondeb. — oon 
Int.accrued .. 116,667 ; SRE sicvens _ Sone! +: wan 
Rs Sanesene 248434 ..— 7.485| Cash .......--- wate --™ * 
( Saving fund.... LIS.717 .. 23463 
{ Creditors 12,920,902 + 1,092,921 
Pref. dividend -__= 67,500 
Profit and loss 526.977 .. — 7,128 i am 
a _ - ant eat + Sh 
a 26,793,843 .. + 876,657 Total ...... 26,795,542 -+ 
ENGLISH ELECTRIC COMPANY, LIMITED. 
December 31, 1922. a Compare 
ABILITIES. Compared | ASSETS. ith De 
with Dec. “ial 3, 1% 
Amount. 31, 1921. Amouns. i 
£ £ al 789 .. + am 
| 6% cum. pref. £1 698,564 .. ce Properties 1,070, (82 «+ 
| Ord. shares, £1 .. 1,521,509 | Interest in sub- 9a + 18 
| 54 %debs......... 910,900 .. — 29,200] _ sidiaries Le ee 
8 % notes ........ 1,250,000 .. .. | Stocks, &e. .- 1 4 — at 
Reserve for pre- | Debtors ..... 189.! 
mium on note | 
repayment .... 37,500 .. $a 
Capital reserve .. 125,000 .. | 
Oreditors ........ 707,590 .. — 275,674) 
Profit and loss.... 146,045 .. — 43,764 ——s 
quate — He 





cossecce 5507108 .. — R638 Total ...++++- 5397108 


Apri 


—_— 


_ 


Great Western 
Lond. & North: 

Do same pel 
Lond., Mid. & 
Southern .... 
vidiand & S.¥ 
Metropolitan | 
Coderground | 


Lon. & Sub. Gr 
Belfast & Co. I 
Dublin and 8.- 
Do same pe 
Midland Gs. ' 
Do same pe 


(b) Week 


Name. 


South Indian 
Arh. Punjabi 


Argentine N,. 
Argentine Tr 
8, A. and Par 
B.A. Central 

6. A. Gt. Bou 


B, Western. . 


Central Arge 
Cordoba Cep 
Rntre Rios” 


Brazil Gi, 8 
Gt. West. of | 
Leopoldina 

San lo .. 
State of Bah 


Antofagasta 
Nitrate (a r 
Pernvian Cor 
Talal ...... 


Havana Cen! 
United of Hs 





‘3 Re RF 


3 


wT 
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TD ap 


RAILWAY 


RAILWAYS OF THE UNITED KINGDOM. 


Week Ended Apl. 15, 1923. | Aggregnie 15 Weeks 1923. 
Miles . 


Open. Passen- Goods, | ‘Total Passen-, Goods, sa 

&e., &. | wit, gers,tc. &c ae 
} gers, “| . Week. ae . ceipts.. 
———____ | x99 | astoo0] sreo00]  614,0001's.see-000ls.sea.00c| _a.758,000 

_.../ 3,679 236,000 378,000, _ 614,000) 3,366,000.5,392,000| 8,758, 
Greet W yorth- Eastern B6e1 | 420,000 800,C00) 1,220,000 5,556,000 11383000, 16:938.000 
od a ee period 1922 6,657 577,000 681,000, 1,258,000 6,152,000 11610000) 17,742,000 
pe Sd.'& Scottish 6.962 | 570,000 991,000 1,561,000) 8,162,000 14184000) 22,346,000 
aes 2.115 | 299,500 120,300 "419,800 4,135,800 1,820,300 5,956,100 
. dand & 8.W, June.. 63 95412552960 16.219" BAT SESE 
“4 32,389 344836, 79,580, 55,612 _ 535,292 
— cas - _—— {| 208656) | _S217,805 
odergroun * * * aie 5,037 7 i * wands 2 965 
, {) S808) | {| _ 574.198 
Loo. &8ub.Group(c)..| + o -- 1) — 6154 f °° + 1! — 29,543 
rast Co. Down (b), 80 4,696 1,384 6,080, 65,882) 18,249 84.131 
Beltast & O°. "Bast.(b) 160 5.256, 4/098, 9,354 75.927, 55678) 127,605 
Onblin and riod 1922, 160, 5.106 3987, 9,099 76.513) 56.663, 133,176 
Laat Ge West, (b) 538) 10/831 17,522| 28,359 130.879) 215,637, 346516 
Do same period 1922 538 8,847, 14,990, 23,837 169,913, 218,467) 388,380 





(b) Week ended April 13, 1923, (c) Week ended Apri! 14, 1923. 


one BAILWAY RECEIPTS. 


| | Gross Receipts a 


2 a5 Total Gross 
Name. Period. | = 3s) Week - ‘Month, ___ Receipts. 
a | Oe | 1922-23. +or— | 1922-23.  +or— 
INDIAN, 
Re. Re | Re | Be. 
Assam Bengal ...... 50weeks Mar. 17 1,043 —s-2,54,284'4+ 49,254) 1,25,50,349 + 34,54,581 
Barsi Lt. Ry........ S0weeks 17 118 36,900} + 8,200) 16,84,500 + 3,59,100 


Bengal 4 N. Western’ 24weeks 17 67. 6,57; 640) + 1,78,397) },47,02,267 + 17,86,901 


Bengal Nagpur .... Slweeks 24 2,727 14,76,000'+ 23,000 7,45,03,681 +82,57,611 
Somber, Bar. &C.L. . 2weeks/Apl. 14) 2,994 27,10,000 + 3,84.000) 52,65,00C + 6,14,000 
meee . 500weeks|Mar.17 1,343 7,68,986 + 1,322) 3,46,82,796 +44,48.655 
Delt Unnbaliaiaikea 1 week Apl. 7) 239 1,15,000;+ 11,19 1,15,000 + 11,194 
Bact Indian ........ 2weeks 14) 2.856  33,64,000 + 9,78,000! 67,153,000 + 20,04,000 
G, Indian Peninsula 1 week) 7 ‘3191 31,01,200 —-2,12,900} 31,91.200 + 56,683 
Madras & 8. Mahbr... Slweeks) Mar.24 3,038 | 15,15,000 + 55,692 7,28,18,983 +71,54,165 | 
Robilk'd & Kumaon 24weeks 17 «359 62,297,+ 18,873; 12,35,214+ 89,382 
De Lucknw-Breilly 25weeks| 10 313 92,431'+ 11,879) 16,32,799+ 58541 
Bouth Indian ...... 5iweeks) 24) 1,890 8,93,139 + 44,910) 4,71,91,500 + 44,20,744 


tha, Punjabimonth)' 3 mths'Dec. 31 77 | 10,99,126 +1,13,42% 26,84,246 + 3,83,542 


ARGENTINE (a), 


| i £ £ 
Argentine N.E, .... 4lweeks|/Apl. 14, 752 12,200} + — 430,300 — é 900 | 
Argentine Trans.... 4lweeks 14 lll 4,830'+ 1,930 135,320 + 42,945 
8, A. and Pacific.... 4lweeks 14 3,428 213,00€ + 25,000 6,759,000 + 963,000 
B.A. Central........ 1 week | oe 10,560 + 960 
6.A.Gt. Southern. 4lweek: 14 3,947 211,000.+ 45,@00 7,613,000 + 930,000 | 
Net 97,000 + 47,000 2,965,000 +1,308,000 | 
B, Western.......... 4lweeks 14 1,883 100,000 + 21,000 3,674,000 + 425,000 
| Net 40,000|+ 18,C00; 1,314,000 + 704,000 
Central Argentine .. 4lweeks 14, 3,305 211,000 + 10,000 8,210,000 + 805,000 
Cordoba Ceptral.... ‘lweeks) 14! 1,205 54,000!/+ 12,000, 2,366,300 + 317.200 
Fotre Rios” | aie -. 4lweeks 14) 729 20,200'+ 3,400 825,200|+ 28,500 
BRAZILIAN (b). 
Brazil Gt. Southern! 2 mtns Feb. 28 |Ms.44 7900} + 11,500 130,250 + 53,500 
Gt West. of —. . 15weeks Apl. 14 1,005 ‘10,000! — 1,900 186,000— 35.500 
Leo idina ........ 15weeks 14; 1,831 | 13,995'— 2,758 345.375 — 61,492 
San lO .....0+.-- )5 weeks 15) 1533) 24,023) = 758) 416,541 + 31,158 
Svate of Bahia, 8.W. 10 mths Feb. 28 


52 'Ms200000| + 140,000 1,459,000 + + 798,000 


CHILE AND PERU. 
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AND TRAMWAY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
This table eis extracted from the Commercial dnd Financial Chronicle of New Yorr. 





Miles of Road. Gross Earnings. Be Earnings 
Date. "2 a oe 
1921. . Increase or . aor ase or 
921 1922. 1922. comes 1922, we 

x . $ $ 

Jan. .... a 235.395 | 393,892,529 — 75,303,279 57.421 23,089 
i ws FD i 3 ~ ES > FA 
Feb..... 235,653 236.625 | 400430520 — 4.772534 6.706.840 + caneaea 
Mar..... 234 234,986 | $75,433,886 + 16,059,426 113,468,843 +54,657.199 
“spp 234,338 234,955 | 416,240,237 — 15,866,410 80,514.943 + 23,090,083 
May 3 235.333 234.931 447,299,150 + 4,069,751 92931565 +28.064.928 
une 235,208 235,310 | 472,383,903 + 12,376.822 109.445.113 + 28.989678 
July 234,556 235,082 | 432.736.397 — 19,960,589 102,258,414 + 1.964.485 
AUug..... 233,815 235,294 | 472,242.56] — 51.911.054 86,566,595 —36.787.070 
Sept 235,205 235,280 | 498,702,275 + 1,723,772 91.381.593 —29.046.959 
Oct, .... 235,228 | 233,872 545,759,206 + 13,074,292 120216296 —17,.683.952 
Nov..... 236,043 235,748 | 523,798.483 + 57,618,155 113,662,987 4 15.846.050 
Dec. .... 236,121 235,920 | 512433,733 + 87,735,590 111,942,758 + 35,203,666 
1922. 1922. 1923. gilts 
Jan. .... 235.827 235,678 | 500,816.52] + 10,581.364 95,279,686 + 35,012.89 


_ CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS. 


Receipts for Inc.or A te 
Week or Month. ed 


Dec. Receipts, Ine. or Dec. 
AlgomaCent.422£2°2°° ° 7 a. eee can 


Name. _ Period. Ending. 


udson Bay 7 mths Jan. 31 Gross #$115.707 + 54,239 1,193,108 + 133,395 
Canadian Ntn.'l3weeks Mar. 31 ee $1,335,000 — 129,825 13,176,210 + 299,611 
Canadian Ntn*| 2 mths Feb. 28 Grose @3,773,400— 125.226 8,587,279 + 421,075 


Canadian Pac. l5weeks April 14 Goan 0820.0 + 401,000 43.719,000 + 1.541.000 

i *2 Toss $11,160,000 — 145,000 24,309,000 + 1,667,000 
CanadianPac.* 2 mths Feb. 28 { S70 $495,000 — 159,000 1.215.000 + | 77.000 
Grand Trunk..l4weeks April 7 .. £480,753 + 128.198 5,982,148 + 915.773 
Temiscouta 1 mth Feb. 28 Gross 829,516 “a 


*Net earnings before deducting taxes. tRailway and Steamship receipts. 


OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
oe ~ Gross Receipts | ee 


e 388 for Week or Total Gross 
Name, Period. 5 33 Month. Receipts. 
o— = , —— sme 
a gs 1923 +or—| 193 +0r— 
Beira and Mashona- ps & ' a ro 
land .......seeee.. 1 mth Jan.31) 810 989,985 + 1,61 ion es 
Mid, of W. Aust. .... mths Feb.28 277 11,986 + 30t 99,307 + 13.370 
New Cape Central.. l12weeks Mar.24 205 2,392 — 67 35,210 + S65 
Rhodesia Railwaye.. 1 mth Jan. 31 3,397 125.7% — 3,024 ee 
_TRAMWAY WEEKLY GROSS RECEIPTS, 
2 £& Receipts tor Total 
Name, Period.' 3 ® $ __ Week. i (§___ Receipts. 
& = 
| as 1923. +or— 1923. + or — 
| Anglo-Argentine .... (Sweeks Api. 15) 329 £85,391 + 6882, 1,312,772 61,836 
Burnley Corporatior lweek 14; 12 £3,059 — 725 ta 
Calcutta Tramways.. |4weeks 17, 354 Rsll6,775 + 2,627 - — 141,056 
Chatham & District.. [Sweeks 12); 15 £1,439-— 163 23,470 = 212 
Egyptian Markets ... |¢weeks Sw fs £1,975 + 78 4521 + 8,471 
Glasgow Corporatior 
Tramways ........ weeks 14 106s £44,405 + 647 1955464 — 89401 
Isle of Thanet ...... 28weeks a. ee £732 + 105 16,658 + 55 
Lancashire United .. |Sweeks lo 639 £2,727 — 227 41.248 — 25% 
Liverpool Corpora. ne 
tion Tramways... Sweeks 14 124) £27,276 — 679 56,250 — 405 
L.C.C, Tramways.... 3weeks 18 160 £87,468 — 4,467 226,600 ~~ 6,899 
Madras Elect, (2 wks) [Sweeks 15 2 =| 852,626 3,819 362,979 + 15,302 


Pernambuco Trams... lSweeks 15) 


_ £3,757 + 297 57,477 + 1°22 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 


Receipts Total 
Name. Period. Ending. lailenes for Month. Receipts 
1922-3. | + or— 1922-3. ! a 


Secodions Tree, 5 | » aati, 4 { grom Ps4495111 +1 077,448" 9,350,575 + 1558 418 


— ; Ps1953656 — 389,884 4,182407— 680,944 
dntolagasta ......../iSweeke Apl. 15, 838 | 37,9851+ 24100, 530,955 4 264775 | promis. mn peas. | ny LNet 17.785,000, 4 3270000 36,401,000) + 6.896.000 
Nitrate ipmonthiy, lsweeke 15) 366 | 36,9454 21,382 246,205 + 157,171 |  reepte, in mil} | 2 ™ebs 28) { wes 10,722,000 + 2,362,000 21,749,000) + 4,593,000 
Perwvien Corp. ..... 9 mths Mar.31/ 1,056 | 1,414,300 — 541340, 11,414,505 — 163'775 Brisbane Electricll2 mths Dec. 31) ., £50,575'+ 3,075 597,845 4 31,100 
Taltal .....006 sovess| 9 mths 31)_ 172 (b) 20,423|+ 9,773, 158,162 + 73,290 | Beis, Columbia) 5 mths Feb. 28 { Grom 9836,79 + 14.966 6.95.85 ; 35.68 
~ | Electric, &e.. ' Met $254,509 + 5,800 208,415 + 1865: 
CUBAN. Bormah electri | > 
| Havana Centra... dlweeks Aprill4 .. | 1247+ 1245) 462,124 + 9,302 | ‘Trwys.& Lgbte. 9 mths April "> —— + 4374 «- + 3350 
Caled of Havana Alweek+ 141,210 | 115,194 — 854 2.971882 - 79,597 | Cape Elec, Tram: 1 mib Feb. 28 {fer £10276 - ee 
dian -Wstrn - : 
ten URUGUAYAN, oe.) 5 cae 28| Gross | $117,231— 8659 SE3H+ 468 
Central Uruguay... dlweeks/Apl. 14) 273 | 28.3094 7,950) 101648. 31 Carthagena anc | a a : 
C, & Ure (East Ext). 4lweeks P 14! 31] reals Saat "001 642 : HerreriasTrms. 3 mths Mar. 51) 123 1,591 — aq — oe a 
C.Urug, (North Ext.) 41 weeks 14, 185 3,864 + 2,273, 118052'+ 5,117 | ojties ServiceCo. Year Feb. 28) { Gross $1,605,122 + 363 481 on +S 
 Urug. (West Ext. 4lweek:| 14 all 2,.235— 4641 107,323\+ 2.658 Nes $1,571,972 + 372,186 4,74 cal’ <r 
Midland Uroguay .. Smths Mar. 31 319} 17372 9 3,99! 14698 + 16,954 | Cordoba Light,fc.11 mths 28 Gross | 4602+ 2392 Bt OS 
North-West Uruguay 9 mths 31,113 5,744 + 343, 88,456 — 2,319 | Elec, Sup. of Vict is weeks 2 A305 + 106 | S4R— 
Uruguay <fugnay North ....| 9 mths! 3173 2340+ 412) 22.3344 3382] Havana cleo. , | 5 31) { Grose $1,127,834 — 12.215 pics ei. Cee 
a a era k Power | | 1 mth Jan. Sl) {yee ensnaes + TAG inal “3600 
ational Gross | £56) + 69,0%j— = 56 
OTHER FOREIGN. ee Power} 8 mths Feb. 28; { et 1.545 731 S156 + 2620 
Aico) aod Gandia .|LSweeks Apl 14) 33 |P 27,0004 6.000 362.5004 63,800 | KailgoorlieKiec. Gross | 2,192} * A Se, - 
Bilbao .. 3 p |Ps 27,000,+ 6,000; 562,500) + . + 1 mth Jan. 31); Net | £5811 S tse ~ 
teseeeeeeees| 2 Mths Feb. 28) 15 2534+ 1,448) 4,295 + 2,255| Tramways....) \2 81) 7 
Bolivar esseeseee.| 3 Mth (Mar3], 136 | 14,000|+ 2,072, 33,000 + 5,766 Tele. . Feb. Gross) @143827\+ 5,849 287.9364 11,600 
aman 8 mths Feb. 28) = 24.587 + 3,403 167,152 + 13,575 Keystone e 2 mths Fe Nes 54.051 7 6.105 126,200 + 13,152 
De paredo Extension « SmthsMar3i 70 | 135004 4,000, 39,500 + 10,500 | LaGuaira Harbr. 1 mth Mar 31. 630%|+ 11 | on 
toyan beng 3 mths 36 9,700 + 5,200) 26,700 + 13,200 | Lae Plate Electric 3 mshs oe £7,762 + 35a sxin + i 
++. S2weeks 31; 675 | 8601— 743, 343,788 — 52,044 | Limalighs.Pwr 12 mths Des. 31 {fo £68,770 + 13 ; + ao 
‘uration of prea. "lq 104 /Pel33,891) + 62918) 1,616,265 + be ~ snd a Blectsio {Grom gsi00.1 . oie 613,727 + A 
Gross 79,463\+ 2,591) 159,415 + 7308 | } 2 mths Feb. 28 on 71.961, 29036414 21,288 
| 2 mtbs Feb. 28 Nes 37,410'— 5 72,229 10 778 | Bailrosd, &c, Net S41 9K + ; , 
la Geman & Caracas 3 mth rg ae - Gross) £23977 + 1,402 %6,35i\4 6,209 
i ‘ISweeks ApL 14] 408'| gaasean + 19.000 42587100 + | Pam Miscerio..--| 4 mthe Mer Dike | MMil+ Sy Be 4005 
2 mtbs\Feb, 28, | GTS |@1124,800— 70,800 2,326,500 — 114,600 | Puebla Tram., &. 1 mth Feb. 28 Net $94,006 gl be ae 
Staejo Oscarsh: i Net} $227,000— 49,200 496,500— 19,900/ Rangoon Electric 3 mss Mar, 51 Grose Rsi,50,100 — ) 544500 3783 
‘omar Railway’ A monte Jan. 31| .. 11,593 + 2,098 11593 + 2,098 | Bnangaal Liectric 3 mths 310s Mex. 919215 + 2,600 it ; 
i ay Central, “Alweeks Ake 18 in i "200, «74,510 — 70,80 er tsenaetiee | 5 mths Mar. 3) Grose —£56,984|+ 5,826 278,787 + 47.338 
Saimade el ae... k, mths Feb. 28 35 4500+ 500 9,500 + 4 Vera Cres iin l mth Feb. B .- 935,20)— 9,500, 72,600)— 29 
Saute Fe Province 1 een API: 14) 100 5,368 + 1,010 153,805 + 15,71 Victoria Palle®) ouaiser Dec. 31 Med | £25080) .. + ms 
Samana mth Feb. ransvaail’wr, 
Zaman # Santiago 3 mths Marsil <” a 7 ll ™ > “ ad 2 mibs Feb. 28 {G7 9460137} 12,720 96.941 — = 
Selva 2 mths Feb. 28) 112 lia) 9,966— 1,065, 21,610 — Winnipeg mens Feb. Net | 9140.23/— 121291 296.508'— 6 


‘*) Converted at par, 


933 18,350+ 923 
91 
(b) Converted at the current rate of exchangs. | 











§ Approximate receipts, 
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Loss Accounts each week. 


THE ECONOMIST. 


RUBBER OUTPUTS AND DIVIDENDS. 


In the table below we give the March outputs, and dividends for four complete years of a numbe; of 
Rubber Companies, while the latest reports of Rubber Companies are analysed under our Summary of Prof 


Share Market is dealt with in our Stock Market section. 


other information will be found 


i 
Name. i 
Year ends December 31, 
Except where Stated. 


GERARD oéscosccccvecese cecccccesel 
ANGIO-Jave . 2.0... -csccsccccceses 
Anglo-Malay .........-.sseseee:: 
Anglo-Sumstra (May 31) ........ 
Ayer Kaning ..........--sseeeee- 
Bah Lias (Oct. 31)... ......-6--00- 
Bajoe Kidoel (Mar. 31) .......... 
Bakap (June W) .........-+++4-- 
Bandar Sumatra (July 31)........ 
Bantam (Java) (June 30) ........| 
Banteng (Selangor) (April 3) .... 

Consolidated } 


DT, sssxceukeeneresgscoees 
Bekoh Consolidated (June D).... 
Bertam Consolidated (March 31) 
EN GMOD coc cescessccncccescecs 
Bukit Kajang (June DW) .......... 
Bukit Mertajam (March 31)...... 
Bukit Bembawang ...........++- 
Ceylon (Para) .........sseseeeeees 
OMOrsonese ... 2. eee eeccceess 
CRBTESS . oc ccvccccscvccsesccesoess 
Cicely Ordinary (March 31)...... 
Consolidated Malay ............ 
CATOREBER. oc cccccccccccvevccees 
DemMASOOWB oc ccccccscccccccess 
Pee 
Hastern Sumatra (June W) . 
Ff. M. 8. Planters nt 
COREE CAFEOR.. 2. cc ccccccevceses 
Golconda Malay 
TTT re 
Grand Central (Ceylon) .......... 
Gala-Kalumpong ........... ° 
SERGRGER .... cccreccccse 
Highlands and Lowlands 
Inch Kenneth (May 31) 
Java Amaigamated.............. 
Java Rubber Plantations ........ 
Sn Ss 0060009000000 
Jong-Landor (June 30) .......... 
Jagra Land and Carey (Nov. 30).. 
Kamuning (Perak)(June XO) 
hh i+ sin ceasponeocessss 
Kawie (Java) (March 3]).. 
Kepitigalla (March 31) 
PCD pncosscesssenees 
Kinta Kellas (March 31) 
Kuala Lumpur (June 30) 
Kuala Selangor 
Labu (F.M.S,) 
Lanadron 
Langen Java (Aug. 31) ... 
Langkat Sumatra 
DT ~0s0s6setohe +scencsecure 
Linggi Plantation, Ord 
London Asiatic 
Lamut (Sept. 30) ...........0..0- 
Malacca, Ordinary ............. 
Malayalam (March 31) 
Mendaris 
bi wkisnunpenteneancneaee 
BE GIUONOEED so ccccccctveccccccee 
Nordanal (Johore) .............. 
North Hummock (March 31) .... 
Padang Jawa (March 31) 
Panawatte 
I ele ai ia ee en 
we GENE, BB. oc ccccccccccccecs 
Perak Rubber (March 31)....... 
Port Dickson-Lukut (March 3)).. 
Rangoon Para 





Cee eee eee eee eee 


seeeee 





teense eeee 


CoP Oe meee eee eee eeees 


Rubber Estates of Krian 
Sampang Java 
Sapumalkande 
Scottish Malay 
DGtcuLhn shedteeuaeus anes aus 
Seaport (June 30) 
DT sinunsanhanteedteeneneds 
Sembilan (July 31) 
Serdang Central 
Seremban 
Shelford 


eee ewweel 
Ot ee ee ee ee eeesees 


Cee eee ew eeeee 
OR eee eee eeeees 


eee ee eee 


ee 


Sungei Kapar 
Sungei Kruit ............. 
Taiping (Sept. 30)....... 
Tali Ayer (April 30)... 
Tandjong (June 30)... __ saaeke 
Tanjong Malim (June 3). 
— | 3 7 eee 
nited Serd (Aug. 31)...... 
United Sua Botens = - 
jee etre Se 
smi emiang ( Vasa: 
Val 42'Or (Oct. a = 


Toe eee eee wees 






Year 
1919. 
Lbs. | 


359,250 | 
2,416,470 


2 
- 
_ 
& 


1,245,745 
700,222 
467,900 
703,929 

2,804,900 

1,615,566 

1,108,800 

4,210,746 

1,752,709 

1,002,567 

1,509,080 
625,790 
608,753 
548,392 
339,188 
676,583 
725,278 
789,308 
578,480 
851,318 
511,142 
885,806 
677,548 | 
415,000 
280,900 
704,198 
701,873 

1,147,553 


gf 
~3 
w 


¢ 
& 
: 


Outputs. 


Year 
1920. 


Lbs. | 

354,250 | 
2,101,424 | 
1,430,807 | 
1,058,736 | 

943,803 | 
1,561,555 | 
1,023,608 | 


230,300 | 
614,867 | 
913,616 

571,712 | 
399,686 | 
647,153 | 
765,100 | 


1,269,877 | 
342,250 
881,671 
842,362 

1,636,320 

1,214,645 
653,267 
875,814 
636,372 | 

1,070,989 
801,497 
436,210 

1,053,163 
454,740 
933,000 | 

1,247,524 
612,403 
461,824 | 

5,217,447 | 

1,618,987 | 
454,966 | 

1,533,919 | 
427,039 | 
932,212 
380,504 
298,821 
663,950 

2,457,721 | 
902,605 

1,022,925 


~3 
> 
on 
> 
z 


587,800 | 
792,782 | 
532,365 
793,597 
722,240 | 
352,770 
303,132 | 
774,293 
691,722 

1,116,012 
506,000 


1,612,628 | 
1,817,374 | 


969,609 | 
3,789,951 
1,154,335 | 
1,077,610 | 
1,081,448 | 
294,321 


| Output Increase 


| Month | 


Year March, 


or 


1921. | 1923. | on 1922. 


' 1 


Lbs. | Lbs. | 
329,300 | aa SE 
1,746,500 | 


814,203 | 74,656 | 
920,074 | 37,084 


812,127 | 61,000 |— 
1,123,341 | 86,418 |~ 
729,518 | 118,474 | + 
164,080; .. | 
523,967 | 34,000 + 
3192; .. | 
467,803 | 29,780 |— 
296,140 | 28,463 | + 
534,893 | 36,900 |+ 
510,500 | 57.500 |+ 
418,745 | 33,914 |— 

1,351,255! 
977,730| .. 
756.638 | 40,397 |— 
669,000; .. 
984,500 | 

504,891 | nil — 
867,033 | 40,800 - 
835,118 49,200 |— 
664,798 | 
391,289 | | 
698,008 |. 
443,900 | 31,000 |+ 
900,300 | 46,700 |— 
1,063,642 | 63,584 |— 
473,41| .. 
233,446 | 26,479 |+ 
4,379,972 |... 
1,023,600 

320,861} .. 
1,215,779 | 97,100 |— 
334,688 | 23,140 |— 


882,331 | 89,300 |+ 
375,635 | 33,000 |— 
233,639 | 25,035 1+ 
570,879 a 

2,058,392 * | 
747,769 | 48,490 |-- 
851,775 ao 
474,800 a 

421,596 m 

483,360 | 44,857 


662,000 | 43,800 |— 
1,350,385 | 86,900 | + 
664,712 | 41,355 |— 
1,120,230 | 64,760 |— 
1,097,352 | 97,795 |+ 
455,034 | 68,300 | + 
370,000 | 25.000 

434.976 | 26.279 |— 
2,175,728 | 161,640 |— 
1,419,741 | 162,918 | + 
1,076,700 | 83,300 | — 
3,508,340 | 245,900 |— 
1,246,752 | 43,600 |+ 
1,141,285 111,279 | + 
1,143,456 

516,550 | 35,585 |— 
510,286 | 53,833 |— 
592.981 coe 

264,375 | 18,772 |— 


736,381 | 6,160 |— 
539,770 | 
527,110 | 5,967 

544,718 | 33,148 | 





656,030 | 55,180 |— 
478,893 | 31,000 |— 
701,A7 | oo | 
514020 | 45,240 | — 
299,650 | 10,750 |— 
223,000 | 25,000 | - 
602,828 | 8,900 | + 
499,814 | 36,634 |— 
853,967 | 80,036 |— 
450,000 | 30,000 |— 
656,554 | 55,843 |— 
496,123 | .. 


333,000, 

650,648 | 52,523 | + 

325,525 | 

288.472; 
1,505,452 | 137,164 | + 

455,24 | .. 


1,072,539 | 80,000 
576,119 , 35,475 |— 
723,400 | 
410,567 | 20,200 
558,845 - 
843,615 nil 
1,513,934 | 106,798 
1,340,388 | 87,900 
694,130 56,460 
2,876,188 | 189,641 
69,140 


tel ee 


s 


9,007 


34,552 
1,500 


10,782 


8,000 
16,300 
28,504 


10,673 


3,900 
18,300 


20,700 
6,789 


22,600 


20,600 
13,900 
13,114 
5,630 
8,159 
10,993 
2,072 
18,495 
73,253 
6,000 
87,840 
20,184 
5,984 
5,155 
1,716 
3,083 
7,567 
5,845 
47,302 
8,339 
2,870 
9,500 
5,374 
11,355 
14,427 


16,234 
14,712 
11,400 

2.707 


"3618 


as 
61,665 


17,213 


13,694 
11,601 
16,100 
1,265 
27,519 
4,550 


"'3n0 


The latest dividends declared appear under Dividend Announcements, and the 


Particulars as to the Market Price of the Commodi: 
in our Produce Market Section. 
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Rubber 
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Output 


| 3 Months 1923,; Increase 


Decrease | 


i 


| 








—. 











| Except Where or Dividends paid in Past 4 co 
Otherwise | Decrease | . een omplete 
Stated | on 1922. | 
in Brackets. | bees 
1919. | 1920.) 132; — 
Lbs. Lbs. - | * “| 12 
* wa io 6] _onil o | & 
1,781,000(12) | as 1% | nil si “ 
250,095 |+ 19,519 60 | nil nil se 
620,122(10) |+ 75,984) 30(19-20) nil(20-21)! 5 21-29 " 
181,000 |— 43,000) 30 | 7% 10 ‘ 
538,513(5) | 27,375 | 10(19-20)} nil(20-21)! 74:21-22 
936,945(12) }+ 209,507 | 20(19-20)! nil(20-21)' 5%, 21-29 
144,850(8) o } mil(19-20)) nil( 20-21); niji2}-22 
267,200(8) |— 21,300 | mil(19-20)) nil(20-21) nii(2i.22) | 
76, 125(2) os 15(19-20)|  5(20-21)! nil(2l-22)| 
435,64001) + 23,320 | 25(19-20)) nil(20-21)! nil2i-2a) ** 
>; j * ee | lam nil 
120,683 |+ 4309 150 5 nil ‘4 
172,000 |+ 4,050, 3% | 10 nil 
302,322(9) | or ie nil (20-21), nil (21.22 
we | 30 (19-20) | 5 (20-21) 5 (2)-99 
185,500(6) | oa | Tad ps.) 2dps. | Tid ps 
480,186(9) |_— 14,576 | 10(19 20)| mil(20-21) nili2}-22)) * 
537,807(9) | + 63,219 | 20(19-20)/ nil(20-21 nil aia) 
668,148(3) | oe ae nil nil 3 
770,330(8) | ie | 40 ! nil ; 
89,354 |— 48,833 20 64 128 3 
153,900 _— 12090, 21 5 2 
168,000(3) 60(19-20)| nil(20-21) nil ¢21-29)) 
176,650 |_— 15,849 | = ' 124 nil | 
os =e | 3 } ni ' a» 5 
464,401(12) |+ 73,112 20 D ni 5 
394,607(5) | a 12 - 7 
356,009) | + 95,800 (1d p.s19-20 nil (20-21) nil (2]-22)' 
169,500 |_— 58000' 2 | 10 nil 5 
179,584 — 61,622 wD nil nil ie 
+ j 2. 3 6|_~lonil nil ot 
86,786 \+ 3,744) 2 | nil nil 5 
3,527,251(9) | -— st 7 24 6 
‘e | 2% | % m | 10 
o - _= 1 Ta 33 % 
293.400 |— 16,700 30 nil 2s a 
273,579) |+ 8,760 | 45(19-20)) mil (20.21) nil (2i-22) 
244,400 + 29,700 20 nil nil nil 
104,400 <= 45,700 20 | nil nil 
288,298(12) + 54,659} 15(19-20)) nil(20-21) nil (2)-22 
473,660(8) | os 15(19-20)! nil(20-2i 
1,762,284(7) a 5(19-20)) nil(20-21 
615,460(9) + 99,490 | 124(19-20)) nil(20-21 as 
663,733(9) + 34,236 40 1 5 
422, 009) | a 20(19-20)) nil(20-21) nil (21-22 
437,634(8) | we nii(19-20)! mil(20-21)) nil (21-22 
139,844 Zz 6 | 10 nil 
685.454(12) (+ 23,454} 2019-20) 124(20 21) 62 (21-22 
865,400(9) |+ 114,400 | 15(19-20); nil(20-21)'nil (21-22)! 
127,490 |— 43,529 6% | 25 me Tend, 
205.400 |— 10,770 5 | 5 “ 14 
322,822 (+ 48,948 2 | nil | nil | 
434,362(7) (+ 117,335 | 74(19-20) nil(20-21 a 
90,000 + J 20 ' nil nil nil 
122,799 {+ 24632) 35 | nil nil . 
468,100 |— 51,516 35 | nil | nil 1 
472,026 |+ 194,055 35 nil nil 
505,360(6) — 33,490 | 124(19-20), 74(20-21) 10 (21-22 
56,190 |\— 173890! 30 nil | nil | 
990,669(12) | cae ae | nit(20-21) 
335,958 i — 32,201 | 5 } nil | nil 
590,310(7) | cs i 19 | nil | nil 
159430 + 19,975 | 17 nil | nil 
151,318 |— 17,955 10 nil {| nil | 
3A6,12216) 1+ 85,132 | 25(19-20)} mi}(20-21)) nil(21-22) 
25241212) | 11,965 | 20(19-20)| mil(20-21), nil 21-22), 
87,581 |\— 42,207| 20 vil nil " 
142,079 |+ $998) 250 5 nil 5 
355,81716) |+ 25,730 | 10(19-20)\nil (20-2 | .. 
512,804(12) |\— 31,912 | 18(19-20) nil (21-22 
769,850\12) (+ 113,800 | 103(19-20) <Q | mil(21-224_—.. 
113580 — 8751/ 10 nil nil 4 
63,900(1) a 24 7h ae 
117,640 |— 33,222| 25 | 5 2 “ 
81,250 — 3,879 12 | ~onil nil 
56,500 — 41,734 54 | nil nil pk 
8,900 + 6,057 | 10 nil 5 “ 
112,141 |_— 26,255} 65 nil 5 : 
237,989 |—- 38,805; 15 5 | pil 5 
378,000(9) |— 24,800 | 13(19-20)| mil(20-21)/ nil\21-22) 
174,522 |+ 1,729; 50 10, 14 | 
338,000(12) | “es 10(19-20)} nil(20-21) -. jj} + 
382,000(12) [+ 48,900 5 124 nil | 
171,063 |+ 18,265 ee, 
157,3315) | -- | = nil nil j 
202,327(9) on { old nil | oii | 
281,383(2) |+ 25,539 | 25(19-20)) nil(20-21), ni)(21-22 
46,4511) | + 554 |20¥84(19-20) nil(20-21), mil(21-22) 
1,696,47%8) | os (19-20)) nil(20-21)) nil(2l-22) 
495,764 |\— 199,903| 40 ee 
534,000: 10) .. | BMHCL9-20)} mil(20-21)) n/1(21-22), 
941,0009) [+ 162,347 (19-20)} nil(20-21)| nil(21-22) 
112,763 7 51681 | 85 nil | ail 
523,900°99) _— 15,800 | 40 nil | oil | 0 
84.877 |— 18614/ 25 nil | sf | 
212,400(7) | .- | mil(19-20)} nil(20-21)) nil(2l-22) 
748,433(11) |— 40,827 | 10(19 20) nil(20-21)) nil(2i-22) 
1,013,846(9) [+ 248,955 | 10(19-20)| nil(20-21), nil(21-22)) 
1,014,500(9) {+ 37,000 | 10(19-20)| nil(20-21)| mil(2]-22) 
549.3319) |+ 35,892 | mil(19-20)) nil(20-21), nil(21-22), 
1,649,363(7) [+ 257,672 | §(19-20)) nil(20-21)) 5 (21-22) 
237,240 |+ 8,090 _ im | 1 | 
135,758 |— 16,242 39, nil | il 
484,9408) |+ 24,670 | 10(19-20)) nil(20 21), 10(21-22) 
318,800(11) + 76,900 mil(19-20)} mil(20-21)/nil (21- 
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SSS SSS sess 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


naa Rae ttieeNR SC aRNIED 





| Belemes| — Amount Appropriation, — eae 
Period from Pay- con ja ea 4 mine Year. 
Company. En Last mentof Dia or CCsC# ividend. __ Carried to ae enn 
* Account.. Deben- — Prefce Ordinary Reserve, Balance Net‘ Divi 
ture bution. : J Deprecia- Forward. progt dend 
| Interest. Amount. Amount. Rate, *!0n, &c. 7 } 
— Dec. 31° 28667 53130 179% : 20,000 ; 
londal Bank...-seececceeeeeee ec. 31* : ; ; o< 33,056 8 20.000: 28.7 7 
ain and Brazilian .......... Jan. 31 498,622 41.353 539.975 .“ 150.000 10 200,000 189 975 211,975 14 
~ Financial. Land, &c 
“rast & Agency Co. of Australasia Dec. 31 15,616 67,949 83,465. 50,000 7,500 741 +—«'10.000-Ss«15,965| 64,509 744 
Hotel and Restaurant. : 
People’s Refreshment House ....' Dec. 31 1,972 8,562 10,534 “a 9,072 74 500 962 
Iron, Coal, and Steel. 7 
Hadfields ...ceeceseceeceerecess Dec. 31 122,657 112,250 234,907 13,500 92,989} 5+ 128.418 93,418 5¢ 
Nitrate. 
gela .scccee al tain lane oo binm Dee. 31 6,933 1,071 2004; .. 7,000 10 a 1004. 17, 15 
san Patricio ...ccccecscssess oe} Dec. 31 9,430.Dr 1,348 8,082 ot 2.500' 24+ - 5 582 ases 24+ 
Rubber. 
lconda Malay....+++. eencdess Dec. 31 204Dr 2,313Dr 2,199 oa os -- Dr 2,506 391 Drl005?7 .. 
A EEEIED. sane vnevness <x Dec. 31 27,739 6,095 33839 .. | 4800 4 1,000 28.034 20.323 3 
LynderstoM ..ccccccscccccccecce.' Dec, Jl 1,067 1,182 2,249 an a Ok ee ms 2,249 Dr 2.362 .. 
New Crocodile River...eee.-see. Dec. 31 2,496 2,414 4,910 ee T ws ee 4.910 Dr11,602 
Panagula ..seeee pnasaneseavenen| SW ae 3,045 9,982 13,027 ae - 4 6,000 6 5,103 1,924 60 
Pataling ....+ee. Sosenneoees eee; Dec. 31 7,948 14,136 22,084 es | 11,250} 5 - 10.834 2,370 
Shipping. 
ard Steam Ship ....+eeee «+» Dec. 31 199,890, 394.587) 594,477 135,000 334.216 73 125.261 500.031 7% 
Shops and Stores. 7 
Hope Bros. ..++++++ aenecdesoess Feb. 28 26,572) 76,486 103,058 16,500 34,910 10 25,000 26.648 37,173 6 
Meadow Dairy . eeieekenan tions Jan. 6 16.671) 212,210' 228,881, 37,855 131,250 75 41,607 18,169 106,345 100 
ea. 
yalaha Ceylon ....- binchhemeielee Dec. 31 3,977 46,712! 50,689 3,600) 36,500 124. 5,000 5,589 41329 10 
Nuwara Eliva...... eben erenhase Dec, 31 14,442) 63,957 77,899 -» | 48400 22 13,408 16,091 58450 18 
Poonmudi Tea and Rubber ...... Dec. 31 Dr 93! 8,002! 7,909 - 5,880 10 1,500 529 1 —_ 
Telegraph. 
aba Submarin€...ccccscceees--, Dec. 3] 16,532 17,297’ 33,829 6,000 11,200; 7+ | 10,000 6,629 22086 7+ 
Tramways. 
carthagena and Herrerias Steam | { 
TraMWayS e.cceee Seecceeceos Dec. 31 Drl0,477/Dr 2,145, Dr 12,682 ee oe eo | ee Dr 12,622 Dr 4,796) .. 
Trusts. | 
A‘rican City Properties.......... Dec. 31 11,301 32,070}. «43,371 7.500 19830 9.| 4789 11.252 30,128 8 
London Trust ...cecccece oetiaws Mar. 31 49.499) 65.330 114,829 19,688 33,750 6 10,000 51.391 ag “s 
Mercantile Marine Finance...... Feb. 28 6,043; 35,691) 41,734 oe. 30.000 6 | ios 11,734 46457 6 
‘nited States and South American, April 4 — 60,498 91,606 18,750, 30000 8 | 8,000 34,856 56938 7% 
Otérer Companies. . ' : 
British Tobacco (Australia)......| Jan. 31 37,400| 773.201 810.601 89,083 682400 12 | ee 39.118) 751,373, 12 
Erit,L M.Ericsson Manufacturing Dee. 31 47,232) 10,681 57,913 6.000 8,000 6+ | an 43,913 o ea 
ity of Santos Improvements....) Dec. 31 11,518 61,535, 73,053 12,000 40,000 5 11,000 10.053 61,088 5 
U. Hill, Carter, and Co.....+eeee.| Feb. 19 _ 3,609) 3,331 6,940 3000 2500 5 | .. 1,440 5,118 10 
English Electric.......... verses Dec. 31) 55,599] 111,404 167,003 41,914 56106 5 |. 68.983 164530 5 
ph Nathan and Co.....eeeee. Sept.30 86,075, 20,763, | 106,838/ 17,500! 82000 P.O. | 48,287 82,947! 107 
Manganese Bronze and Brass....! Dee. 31 17,986) 3,902 21,888 10,126 a ae “ 11,762, 16,170 
Salinas of Mexico ......e5 covces| Nov. 30 5,079|Dr = 9,215 4,136 ‘vs - ee 747 3,589 6,507 
Schweppes . { 28,000 70rd. 7Ord 
NE es aiaalen jenowen eoeee! Dec. 31 26.564) 101,334 127,898 15,000 | 17'500'5 Def 40,000 27,398 96,722 5 Det 





+ Tax free. 











MINING OUTPUT STATISTICS FOR MARCH, 1923. 








| Tons 


Crushed. Gold Recovered. 


— 














| Value. | Profit, 




















| AF oa 
7 oom ol . = | 
Mil. §5 Mill. $5 Total. | 
— 52 52 | | 
en Tons. Tons. Ozs. Ozs. Oz. | £ | 
\ . en n cee ee ° 7,620! e. oe oa ! (a)11,841 
‘en 0 Tip Top 1.500 eee ee 3m = 729 
en of El Oro. fa 14,515 ad be SS tiie $269,200 $121,760 
Oeencam Corpn. covees| SOSMB .. | ww | we | ee $99,492 


Planta! Cons. (Feb.) ...... 17995 ae eee ae $87,167 $14,182 
eS ECCUINS .........., 6800 682 1,298; 1,980 (b)8,715 


“Den is. « esses MLBTS) $23,894 
— ** cxeses| MEM. oe A ge oe ne Sa os $11,987 
islet de ereseesesl MEE oe Tos Py i 29,823) 4,827 





(a) Par value. (b) 88s per fine oz. 


Output. Other Notes in Return. 

_ Copper. Tons. | 

Ttttesteeseccsseeeees 246,373 | Short tons blister copper; 2,453 ozs gold; 
4.961 ozs silver. 








or 
‘essing (Transvaal) 


in, ) seeese 1,016 Quarter to March 3ist. 
Seuth Bukern . a: 10 
Chinese p Coal. 
Beet — veeeee 85,336 Week ended April 7th. 
tts 5,933 | Week ended April 14th. 


Oray:m.: aoe 2 eee tlptnastiniaaescaemsieenraenniga pestis eS 
3 Shipments for the twelve months ended March 31, 1923, total :—Ores, 


1.650 tons comparing wi ’ r 

£220 tons baring with 36,820 in the preceding twelve months); copper imatte, 

‘"opped is om: metallic lead, 690 tons (315). The smaller quantity of ores 
he larger quantity treated im the company’s smelter on the spot. 


& RN ISH Kaours > i f 
dried, 1,775 tons ‘degen ee china clay for March ;—Washed, 1,425 tons; 


Onexy 6 
i225, CO’OLIDaTED.—Net profit over all expenditures for February, 
, Bie TROLYTIC Zin 
2714 tong omg “«xc.—Production during four-weekly period ended April 4th, 


a Silver-lead : ta . . 
COntaining 403 +... product for shipmemt to Port Pirie for realisation 
8 405 tons lead and 60,124 ozs dew.” , 


Aecports and Notices. 
f the London agency of the British and Foreign Trust, 


The offices I ( rT 
removed to 20 Bishopsgate, E.C. 2. 


Limited, have been 


GOVERNMENT STOCKS, &c. 
REPUBLIC OF NICARAGUA GOLD BONDS, 1909.—-With reference 


to the above bonds, the Council of Foreign Bondholders have 
received a telegram from the bankers in New York notifying the 
pavment of the April instalment of the debt service, in accordance 
with the arrangement of May 25, 1912. 


3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 


Council of Foreign Bondholders notify the receipt of a sight 

draft for 44.300 158 44d, being the moiety of the sixth fortnightly 

instalment of the debt service payable to the Council in respect 
of the half-vear ending June 30, 1923. 
RAILWAYS. 

SAN PAULO (BRAZILIAN).—The receipts for the year 1922 of the 

main line Santos to Jundiahy) have amounted to 


Rs. 49.7099 :4808750 ( £ 1.467.009}, being an inc Tease in currency, as 
con.pared with the previous year, of Rs. 7,393 :9 308740, or 18.84 
per cent., and an increase In sterling of £69,40 ihe working 
expenses were Rs. 31,221 37 Bqgo (£920,143), or 62.69 per cent. of 
the gross receipts, and the net revenue was Rs. 18,578 :1188760, 
which at the several rates of exchange at which the remittances 
were made, amounted to £547,526, as against / 301.049 IM 1921. 
The average rate of exchange for the year was 7.07315d, as against 
§ oo812d for the year 1921. The expenditure in England and the 
interest on stores reduce the net revenue to £501,537. The 
bslance available for distribution, including £11,490 brought 
forward from the previous year and a profit of £34,201 on sale 
of investments (after allowing for the interest on the company’s 
debenture stocks, the interim dividend on the ordinary and 
preference stocks paid in October, 1922) is £392,254. Of this sum 
the directors have set aside {75,000 as a provision for income-tas 
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and corporation tax, and have placed £110,000 to reserve They | Aiter taking £210,000 from the accident departu 

























































will propose at the general meeting the payment of a final dividend | from the fire department, the credit balance at ; rofit am £49.09 
of 24 per cent. on the preference stock, making, with the interim | /522,5c8, including £213,442 brought torward. Ip ae 
dividend, s per cent. for the vear (less income-tax), and on the | corporation profits tax cost £184,097. The assets ap ‘tax and 
ordinary stock a dividend of 5 per cent., making, with the interim | December 41st last to £7 :003,254. emOnnted on 


dividend, 74 per cent. for the year (free of income-tax), and to 
carry forward £42,254 to the next year. 


BANKS. 
COLONIAL BANK.—The report for the half-year ended December 31, 


1922, shows a net profit for the half-year of £53,130, to which is 
added £28,667 brought in, making £81,797 available. Out of this 
sum £20,000 1s set aside for provision for bad and doubtful debts. 
Dividend at the rate of 8 per cent. per annum absorbs { 33,057, 
leaving £28,740 to go forward. With regard to the West Indies, 
the report states that the improved price of sugar 1s everywhere 
giving planters much needed encouragement. In Jamaica and 
Demerara the crop will be short, owing to unfavourable conditions. 
Banana prospects are good, but cocoa is still very depressed. The 
diamond industry in Demerara has had a record year, stones to 
the value of {$00,000 having been exp« rted. In the Gold Coast the 
cocoa crop proved to be a good one. There is a better demand for 
Nigerian palm oil, and the appreciation in the price of tin should 
benefit the mining districts. Improvement in West African trade 
generally is, however, very slow. 

DAI-ICHI GINKO, LIMITED —Tbe gross profit for the half-year 
ended December 31, 1922, am unted to 16,660,730 yen, from which 
has to be deducted the general expenditure of the bank, 11,359,714 
yen, showing net profit of 5,271,022 yen. The available balance, 
including the amount brought forward from last account, 
2,631,207 yen, is 7,g02,289 yen, which the directors recom- 
mend to dispose of as follows:—To bonus for directors, 
auditors, and chief officers, 263.550 yen; to pension fund for 
officers and staffs, 105,420 yen; to be added to reserve fund, thus 
raising that account to 35,500,000 yen, 2,000,009 yen; to dividends 
at the rate of 13 per cent. per annum on 454,000 old shares at 
»2< ven per share, and 546,000 new shares at 2.03125 yen per 
share, 2.284,¢62 ven; leaving a balance to be carried forward to 
next account, 2,948,756 yen—7,902,289 ven. 

LONDON AND BRAZILIAN BANK, LIMITED.—The accounts for the 


year ended January 31, 1923, show a available balance of £539,976, 


MISCELLANEOUS. 
BENGAL IRON COMPANY —The directors, in a cr 


April 16, 1923, State that, so far as they can see, in spit, 
prices obtainable, the final result for the year ended M tan 
1923, will show an improvement on the figures for the oo . 
year. luring the year the works have been fairly wel] te ag 
with orders, and at its close the stocks of pig-iron and iton cass... 
carried were moderately hght. Substantial progress has eon — 
with the development and equipment of the company'< Jitpu: 
colliery, which it is hoped will be brought into full operation W this 
the next eight months. A fourth battery of coke ovens js ane a 
compietion. Prospects for the current year are hopeful. Tie 
greater portion of the estimated production of pig-iron vag 
ber next has already been sold. 


CANADIAN GENERAL ELECTRIC COMPANY.—-The profit and jos. 
statement for the year ended December 30, 1922, shows a profit 
$532,791. Interest charges amount to $428,227, leaving a net pr bs 
of $104,564. With $557,726 brought in from the previous vear, the 
available balance was $662,290. Dividends at the rate of > pe: 
cent. per annum on the preference stock and 5 per cent. per annum 
on the common stock for the first quarter, and © per cent. per 
annum for the remainder of the year, were paid, absorbing $841.85 
It was, therefore, necessary to draw upon the accumulated earning; 
of the company to the amount of $737,314 to provide for dividends 
The report of the directors states that the trade depression which 
began in 1g2t continued during most of 1922. In the first nine 
months of that vear there were insufficient manufacturing orders 
to keep the company’s works operating on an economical basis 
Since the close of the year there has been a marked increase in the 
volume of orders. As the reserve for depreciation stands at 
$5,164,923. the directors did not consider it necessary to augment 
it last year, but all repairs and replacements have been charg 
direct to expenses account. 


Oular date; 
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which includes {408.622 brought in from the preceding year. CITY OF SANTOS IMPROVEMENTS COMPANY —The report for the 
A dividend of 10 per cent. for the year absorbed £150,000. A sum | year 1922 shows that the revenue in Santos has been convert 
of £200,000 is allocated to a special contingency account, and | into sterling at 7.187d, the average remittance rate of exchange 


the vear, as against 8.281d in 1921, and the floating assets and 
liabilities in Brazil have been valued at 6.o62d per milreis, the ra 

ruling at the end of the year 1922. The net revenue for the yea: 
was £87,404, which, added to £11,519 brought forward from 1921 
makes a total of £98,923, as compared with £100,388 in 1gat. Ost 
of the total of £98,923 provision has been made for debenture 

terest £11,112, sinking funds £14,737—£25,$70; dividend on 6 pe: 
cent. preference shares for the year 1922 £12,000, interim dividend 
of 2 per cent. on ordinary shares (paid, less tax, Novem: 
ber 1, 1922) £16,000; and there remains a balance of £45,053. 
of this sum the directors have transferred £5,000 to reserve account, 
and having set aside £6,000 to tramways renewal account, the! 
recommend the payment of a final dividend of 3 per cent. oa 
ordinary share capital, making 5 per cent. (less tax) for the vear 


ont 
int. 


leaving £10,053 to be carried forward to the next accoul 


HADFIELDS LIMITED.—The report for :o22 states that ecu 
ments may still be necessary to meet the provisions of the Munitiot 
and Finance Acts. The directors have taken advantage of © 
favourable position of the money market, and, acting unce 


{18.976 is carried forward. The total assets amount to 
34.025,903, of which the following are the leading items :—Bills 
d.scounted, loans, &c., £15,454,120; bills for collection, £6,613,347 ; 
specie and cash, £8,482,141; cash in transit, 41,245,800. With 
regard to liabilities, deposits stand at £19,684,399 and bills for 
ollection at £6,613,347. The ‘meeting will be held on May rst 
at 7 Tokenhouse yard, at 12.30 p.m. 


ASSURANCE COMPANIES. 

GENERAL ACCIDENT, FIRE, AND LIFE.—The report for last year 
shows that in the accident and general account the premiums were 
£3,517.416, the claims /1,783,671, and the expenses and com- 
m.ssion £1,273,207. After providing for unexpired risks on the 
basis of one-third of the annual premiums, a sum of £141,513 was 
transferred to profit and loss. The total income was £4,169.436, 
and the net outgoings £ 3,869,776. After adding £175,881 to the 
Various reserves, there remained at credit of profit and loss 
£ 206.450, including £172,672 brought forward. After paying a 
dividend of 5 per cent. on the preference and 25 per cent. on the 


the 
of 


ordinary shares, transferring £70.000 to the » me Serv ; 
head. ueabioe dete fond Feeee ) te ‘a fire additional reserve terms of the trust deed, gave notice to redeem the {1,000,000 73 
fund, making this fund £100,000; £28,080 to the general reserve per cent. mortgage debenture stock issued in December, 1920 At 
fund, making tl fun rox cae > staff ne — ' given - ae 
fund, a balan e o. ne ‘oe ons wad é li aa a ee issue of £1,040,000 5} per cent. mortgage debenture stock 54 
4AM, « ) . 1 y > , > - s ® _ 
ee ee ee been arranged to take the place of the stock so paid off. By t 


LONDON ASSURANCE.—The report for 1922 shows that in the life 
epartinent new assurances were granted for £1,382,128. The net 
crum income amounted to £349,709, an increase of £17,330, 
id the total income from all sources was £529,115. The life 
furds on December 31st amounted to £3,380,986, an increase of 
£225,648 In the fire department the net premium income was 
Zt, .153. Claims were 51.5 per cent., and expenses 45.2 per 
cent. After transferring £51,552 to profit and loss, the fire fund 
aniounted to £1,300,000, an increase of £50,000. Marine premiums 
were 469,275, and the fund was increased by £50,000 to 
£550,000, after transferring £163,235 to profit and loss. In the 
accident department the net sum _ received in premiums was 
f _ 400, an 1 the fund was increased from £138,389 to £155,550. 

he balance at the credit of profit and loss was increased by 

11.501 to £240,745, after transferring £40,000 to contingencies 
account and writing £ 50,000 off premises. The directors recom- 
mend a dividend of 3 per cent., free of income tax, representing 


an i ase of 2 > > sc 
m ine rease of 2 per cent., as compared with the dividend paid 
in respect of the preceding vear. 


re-issue the finances of the company have been stabilised, anc 4 
saving has been effected of £17,800 per annum. 1 he investmes . 
of the company have been written down to their present-day values, 
so far as can be ascertained. A sum of £137,000 has been takes 
from the special reserve account for this purpose. The engineer™, 
dispute, which lasted 13 weeks (March 11 to June 13, 1922) ™ 
a very serious effect on the company’s operations. The great ” 
protracted shortage in the demand for steel and engineering P'” 
ducts generally has also caused your directors much anxiety. Then 
are now, however, marked signs of improvement 


eo 


in this directio 


The directors recommend that, in addition to the interim — 
of sixpence per share paid on August 21st last on the ondenesy 
shares, a further dividend be paid on the ordinary shares oe 
pence per share, making a total dividend of 5 per cent ae 
income-tax, for the year, and that the balance of £125,415 7° 
be carried forward. 


MERCANTILE MARINE FINANCE CORPORATION —The acct 
for the year ended February 28th last show net profts een om 


: ; : 4 £6,043 

v NORWICH UNION LIFE —During last year 9,820 new life policies to £43,570. This, with the amount brought paveaen as 
a issued assuring {£7,255,538 net, as compared with 10,841 | ™2**S @ total available for distribution, after providing ae 
pobeies assuring £7,512,733 net in 1921. The net premium "nae tion, of £41,734. The directors recommend the a ment 
was £2-400-513, against £2,446,512, anc dividend of 6 per cent. per annum, less income-tax, the pay® 


i the expenses ‘ 
rate ( t S were at the 
of 16.8 per cent. of the premiums, as against 17.15 per cent 


im wat The tot al fur ds ncreasec b st A 7.19, 199,922. 
inc a z 
i \ £1,4 32.501 to > ; 


om #5 18 3d per cent., after deducti 
income-tax, as compared w ¢ , er deducting 
£88,414 were £262,155 o thané the sot, Death claims of 


of which absorbs £30,000, and that the balance. £11,734, 
carried forward. The balance-sheet shows that investments + 
at £618,393, and include British Government, British Corpora 
and Colonial Government securities to the amount of £5174 
the market value of these investments at the date of the clos! 


less than the ‘ . : et 

tables. It is announced that Mr Seotieen an —— by the of the books being £645,206. Bills receivable against security 

mMepager, is about to retire alker, the general | arcunt to £425,641. Sundry debtors and accrued — 
the ¢ 


£12.445; and cash at bank, 434,105. The nebainases at b- . 
of the year comprise loans, £410,000; sundry creditors, ONE 
ings, and income received in advance, £20,851: bills peor 
ee £100,000, all preliminary expenses having beet 


OCEAN ACCIDENT AND 
GUAR 
accounts will be incorp: ‘rated aa 


Assurance Comy 
Ass rance Company, has issued a sepa 
premiums last year were £s on 


—This company, whose 
s the Commercial Union 
ate statement. The total 
"5,542 and the claims £ 3,076,094. 
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April 21, 1923.) 


WHITEHALL ELECTRIC INVESTMENTS, LIMITED—For the 
month of February, 1923, the approximate net operating returns 
of the companies In which Whitehall Electric Investments, Limited. 
ig interested are : Operating in Chili : C ia. Chilena de Electricidad 
timitada, £16,300. Operating in Mexico: Cia. Electrica de Tam- 
nico, S-A., £15,900; Puebla Tramway Light and Power Company, 
foo: Veracruz Electric Light Power and Traction, Limited. 
. foo: Cia. de Luz Electrica y Fuerza Motriz de Orizaba, S.A. 
‘éco: Cia. Electrica de Cordoba, S.A., £550. Chilian exchange 
leylated at $38.75 equals £1. Mexican exchange calculated at 


’ ot 
1 equals 24.5c. 
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Commercial Reports. 





THE CORN TRADE. 
COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 
1919-20 on = 





1922-1523. 1921-1922.| 1920-1921. 1919-1920 
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Estimated sales of home-grown wheat— Cwta. Cwts. Cwta. Cwts. 
1 week to April 14-....eeeeeeeeereeeee ° 281,585 192,269 367,210 171,103 
3] weeks to April 14....seeeeesseeeeeeeees 13,843,687 13,798,509 9,962,567 9,894,887 
Average price of English wheat per s d s 4d s 4d s a 
QUATIEL ....seseeerevereeesereeeeens ee oe 6) 9 88 2 72 8 
= POF CWh ..cccerseneeceeceeeerereeees 99 11 10 20 7 16 114 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1919 to 1922 :— 


QUANTITIES SOLD. AVERAGE PRICE PER Cwr, 


i 


Wheat. Barley. | Oats. Wheat. 


i 





Barley. | Oats, 





I 


1923. Cwts. Cwts. | Cwts. | 8 a sai asd 
April 7....... 264,548 71,155 27,086 9 8 84]; 99 

eat 261,585 76,748 23,493 99 87) 911 
a 309,493 17,643 44,223 1770; We 16 ll 
1990 .....es0. 171,103 31,482 16,728 1611 + 245 | 1910 
OU eco 367,29 , 170,661 37,627 23 7/| #136 12 11 
Me 192,270 | - 5 


52,504 29,501 11 10 ll 


i; 10 § 


Mark Lane, Friday Evening. 

Chmatic conditions have remained dull, with further showers of 
Tain in some districts, and which continue to hamper field work. 
Farmers, however, have been able to drill a fair quantity of oats, 
hile early sowings are now showing above ground. Winter wheat 
and oats are generally satisfactory, but a spell of fine warm weather 
would greatly improve agricultural prospects. English wheat is 
less freely offered both here and at provincial centres, and prices 
continue to harden in sympathy with the general position. Suit- 
ing grades range from gs gd to 10s 6d, and inferior 8s gd 
t s 3d per 112 lbs, free on rail. Imported descriptions also very 
a held at a further advance, owing to higher forward offers. 





No. 1 Northern Manitoba quoted at 52s, Barusso 624 Ibs s1s, 
doth ex-ship to arrive, and Australian landed nominally 55s 6d, all 
da ” It _ Crop news from the chief exporting countries vary, 
ena while india confirms a good harvest, preparations for the 
few crops in Canada and Australia are somewhat backward. 
a ‘'s trom the United States indicate a slight improvement, 


te Weather conditions are favourable for ploughing in 
reentina, Arrivals at United Kingdom ports continue on a light 
oe and stocks continue to decrease. In the floating and forward 
“50 Secon prices were again rather firmer in sympathy with 
Se oe reign cables, which, however, tended to check demand. 
soe Wh of choice white Karachi April-May changed hands at 
aaa tm ite Western and No. 2 soft Pacific July-August 49s 744, 
mi Ibs afloat 48s 13d per 480 lbs. There is a fair 
Owing ¢ ed — milled flour, and values are steadily hardening, 
Satins eed vance in wheat, with millers showing more reserve. 
a ted tan irda straight run now quoted at 42s, patents 435 to 
ee town households 40s per sack, delivered in the Metro- 
a “tea. All English country straights 32s to 35s, delivered 
on 6a peg ns. Imported steadier. Manitoba patents range from 
eee an 418 6d, Minneapolis good patents 41s, and Australian 
Sestak on “an Ibs, ex-store. Millers’ offals, firm. Broad bran 
I Re ats hr 6d, ordinary 6s 6d, middlings, 7s 3d-7s od, bags 
meaty Arad ull, light oats 6s 3d, powdered oat husks 6s 3d, feed 
eatin ce ground oats 13s 9d per cwt, free on rail. Barley, 

Sg Gy at 75-138 per 112 Ibs, free on rail, as to quality; 





Imported - * 
pied, rm Ca . 4 - » r chi 
chevalier 46s.21< alifornian quoted 42s-443, ex-ship, Australian 


Plate ans 64 P New Zealand 40s, both landed, all per 448 Ibs, 
40 ng Me ersian 27s, Danubian 2gs 6d-30s 6d, all landed per 
40s 6d. Xs Quiet, but firm. Plate, ex-ship, 39s 3d, landed 
N = ele ,2 yemaw American, ex-ship, 38s 3d, landed 39S 6d, 
ted Karact 7 = ex-ship, 38s 3d, East African landed 38s 34, 
Mt Bs adocn y= 428 6d, all per 480 Ibs. Oats, English steady 
firm. Plate ¢, P°T 142 Ibs, free on rail, as to sample; imported, 

ave 1aqg., ex-ship, ass, ditto landed 26s 6d, No. 2 


Canadian Western 30s, No 3 ditto 


prices are firm and unchanged. The 
half of the year is naturally uncertain. Manufa 


~ , s ‘ : 
ore is relatively cheap at 24s 6d for best Bilbao Rubio 
the coke shortage, it is difficult to see how more hematite 


tracts, but little or nothing is coming forward to 
when completed. Consumers have no confidence i 

high prices being maintained. Owing to reduced buyi fron 
the Continent, the position of coke is much easier, and there should 
be no difficulty about supplies in the future at reasonable prices 
A settlement of the trouble in the Ruhr and the resumption of 
German competition in the steel market is generally regarded as 
imminent, and induces an attitude of extreme caution on the part 
Apart from open hearth steel, the tendency in the heavy 
trades is to contract, with the single exception of the railway dé 

Orders continue to be booked for wagons which involve 
the consumption of large quantities of steel and wrought. The 
volume of work does not, however, suffice to find full employment 
Prices are a shade easier, and soft 
billets can be bought at £9 10s, or ‘10s less than previously. The 
stagnation in cutting steels and tools required in engineering and 
shipbuilding work is as pronounced as ever. 
from all sides, the trading of the present quarter is likely to fall 
considerably below the first quarter of the year. The present month 
is proving very unsatisfactory to makers of plate and cutlery, as 


of buyers. 


partment. 


for the spring and tyre plants. 
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IRON, STEEL, AND COAL. 





a 

Our Middlesbro’ correspondent’s report, dated A 19th, is as 
follows :—Pig-iron: Makers have no tr le 1 di ois > of who t 
little unsold pig-iron they have for the next couple of months ‘an 


steel: There is a good demand for steel, wit re order Prices 
> at 

remain unaltered. Steel ship plates, /10 10s; steel ship angles 

#10; 1ron bars, £12; steel rails, f10 10s. Iron or Good 


“A 


a r A 
can be started at present. 
Our Sheffield correspondent writes :—Conditions in the iron an 
steel trades are again quieter this week, and the tonnage of nev 
business placed is negligible. Furnaces are still busy on old « 


a J 
replace the 
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THE 


STANDARD BANK 
OF SOUTH AFRICA, "=. 


(with which is incorporated the 
AFRICAN BANKING CORPORATION, LTD.) 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL... .. £10,000,000 
SUBSCRIBED CAPITAL... .. £8,916,660 


PAID-UP CAPITAL ... ove .. $2,229,166 
RESERVE FUND oe own .. £2,893,335 
UNCALLED CAPITAL _.... .. £6,687,495 


£11,809,995 
Board of Directors. ~- cS 


William Reierson Arbuthnot, Esq. | Solomon B. Joel, Esq., J.P. 
Sir David M. Barbour,k.c.8.1.,E.C.M.G | Horace Peel, Esq. 
Edward Clifton Brown, Esq. Rt. Hon. the Ear! of Selborne, E.d. 
Stanley Christopherson, Esq. | William Smart, Esq. 
Robert E. Dickinson, Esq. | Rt. Hon. Lord Sydenham, G.C.8.1., 
James Fairbairn Finlay, Esq., C.S.1. G.C.M.G., G.C.LE., G.B.E. 

Senior General Manager in South Africa—J. P. Gibson. 

+ 
Joint General Managers in South Africa ee ie 

Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson, 
London Manager—Francis Shipton. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


London Wall Branch: 63, London Wali, E.C.2. 
West End Branch: 9. Northumberiand Avenue, W.C.2. 
Opposite the Royal Colowiai imstitute) 

New YorE AGENcY: 67 WALL STREET. 

ROTTERDAM BRANCH: 15 COOLSINGEL, 

HAMBURG AGENCY 
Bank of British West Africa, Ltd., 49-53SCHA UENBURGER-STRASSE. 


Over 360 Branches. Sub-Branches and Agencies in 

CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 

NYASALAND, BASUTOLAND KENYA COLONY, KENYA PROTECTORATE 

UGANDA, ZANZIBAR, PORTUGUESE EAST AFRICA, SOUTH WEST 
AFRICA, TANGANYIKA TERRITORY, BFLGIAN CONGO. 


contnniunenatetnennmeemiamnneddacniamint 

BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
Branches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 

BILLS NEGOTIATED and COLLECTED. 

DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

TRAVELLER'S LETTERS OF CREDIT issued avatiabicin all parts of 

PURCHASE and SALE of Stocks and Shares effected ‘the world. 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED, 

STRONGROOMS provided for the safe custody of Securities and Vaiuabies 
of Customers. 

ASSAY DEPARTMENT—Gold, ete., and all Mineral Ores assayed and 


EXECUTOR and TRUSTEE business undertaken. (realised, 
The Officers of the Bank are bownd not to discioes the transactions of is customers. 
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difficulty of making prices commensurate with the cost of productic 
and although spinning machinery is well employed on ojq —- n, 
there is no great volume of new business coming on to the } acre 
Users assert that they cannot pay more money for yarn< aes. 
both spinners and manufacturers are having to face keen competi) 
from the Continent—imported yarns and dress goods being sola .+ 
prices greatly below those quoted by British makers—j; “raed = | at 
that neither spinners nor manufacturers will welcome a ‘ i 
advance in wool. Their one hope is that with dearer raw mare... 
a certainty, wholesale fabric buyers might be ind - 
large orders and do more forward buying. 


the demand is almost confined to the cheapest classes of — — 
buying was never so keen. A lot of business 1s —— —_ 
because the prices offered are unremunerative. Colonial or a 
are rather better than of late. Arrivals of German cutlery an 
tools have shrunk considerably as the result of the Ruhr a: 
tion. Nevertheless, the competition of such goods is still = 
reckoned with, as the country contains large stocks of them. ile 
there continues a brisk demand for all kinds of ees 
fuel, and prices are firm, it 1s considered in some quarters Guat t _ 
crest of the boom in the coal trade has been passed. Steam = 
sells freely, both to manufacturers and railway companies, am 
slacks occupy a strong position. oke for export is reduced to 45S 
per ton, f.o.b. 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The third series of London sales will commence next Tuesday 
when the British Australian Wool Realisation A iation will 
offer 62,000 bales of Australian and New Zealand produce. while 
the quantity to be brought forward on importers’ a 
being commonly known as “* free ’ 


Our Glasgow correspondent writes :—The expressed tone in iron 
and steel trade connections is said this week to have been a shade 
quieter than that which obtained a fortnight ago, and this a 
attributed to the feeling growing amongst merchants that the 
Rehr situation is giving signs of amendment, with the consequent 
anticipation, should events move that way, that prices for raw 
materials will be modified. Indeed, here and there they have 
changed already, Scotch No. 1 foundry pig having yielded 
2s 6d a ton at /6 2s 6d, and No. 3 also 2s 6d at Ls 17s 6da ton. 
Both export and home inquiry for these qualities is off a bit; at 
the moment American needs are abovt nil, with few orders standing 
in makers’ books for execution. Last week’s shipments to U.S. 
ports dropped to 2,696 tons. In manufactured steel connections 
an active trade is passing in all sections for plates, jorsts, girders, 
&c., and the promise, it is stated, is hopeful for the general outlook, 


mint, this 
wool, amounts to 12¢.000 bales 


With such a total of offerings, the sales will last into the f -. 
week, though no one will be surprised if the last few days are 
knocked off. A good deal will depend upon how the sales eo 
Expectations are entertained that merinos will a , 


appreciate about 
74 per cent., and even a 1o per cent. advance is mentioned, but y 


is not likely that crossbreds will appreciate more than < to =; a 
cent., if as much. The outlook for the sales is certainly  s 


aill food, ar 


an excellent demand for the raw material is anticipated. but he 

to the middle of the year at least. At the same time, no : s S anticipated, but the 

on to the miaa ; , , | trade would much prefer to see a steady opening, with a good 
expansion falls to be noted in shipbuilding, though there are a : 


number of steamers lying in the yards, hung up for constructional 
orders: and these, egain, depend on the course of expenses. A 
moderate decline in costs would liberate a lot of tied-up tonnage. 
Boiler plates remain hard at £13; ship plates at £10 5s; ship 
sections at {10; and crown bars at {12 10s. Black sheets continue 
in strong request for Australia, South America, and South Africa, 
with 3 inch to } inch at £12 10s f.0.b. Glasgow. Heavy steel 
rails, hoops, channels, angles, &c., are in request on general export 
account, and are commanding fair terms, say, {10 10s for rails, 
f 1¢s for angles, steel bars (small), £11 7s 6d; and steel channels, 
Tio 10s. A very healthy trade is going through in steel tubes for 
export; and engineering shops, except probably those engaged 
on locomotive building (in which there is a positive lull), are 
well employed on specialities, such as Diesel and _ other 
engines. As the week closes rumours are current as to shipment 


orcers having been secured for some large bridges for South 
Afiica: and also to 


‘ 
all-round demand for wool, than an extensive rise at the beginning 
followed by a decline. ; . 

If the way Australian markets have gone during the past fort. 
night is any guide, merinos will make the higher advance named 
above, but whatever actually takes place will not be solely due to 
home competition, but to the combined buying of the Continent 
and America, for West Riding firms cannot afford to pay any 
more money. We think ci1cumstances justify the statement that 
the home trade is now worse than since last October, there being 
arything but satisfactory manufacturing conditions in the worsted 
and woollen trades. As evidence of this it may be stated that only 
about thirty spinners asked permission recently of the Industrial 
Council to run overtime, compared with one hundred who made 
similar application six months ago. Woollen mills are far from 
being fully occupied, and the spring trade has been distinctly 
disappointing. At the same time, the fact must be recognised 
that in the aggregate a big consumption of raw material is proceed. 
ing, particularly across the Atlantic. For the first time in their 
history the American Woollen Company are running the whel 
ot their machinery, and we understand that, generally speak 
Continental mills are running full time. There is also considerable 
activity in Japan, and the demand for the raw material gives every 
promise of being keen and well sustained. Bradford dress goods 
manufacturers have been hard hit by the large importations of 
Continental dress goods, these being bought at 20 to 2s per cent 
less than the cost of production in England. This turning of the 
tables is making many ardent Free-traders begin to think seriously 
that there is something to be said in favour of Protection, and 
the keen competition of Continental manufacturing fi 
is made all the keener by the advantage of cheap labour which 
they enjoy, and by the low value of the curren 
serious misgivings 


contracts having been secured for heavy railway 

The trading in motors (pleasure and trade) 
A big spurt is looked for in girders and joists, 
which should be in considerable need for constructional purposes 
under the new house-building scheme. In all the colliery districts 
in Scotland production is on a heavy scale, and yet it is unequal 
t> wants, which are literally flowing in from the Continent— 
France, Germany, Belgium, and Italy 


waggons, trucks, &« 
. 
13 on the increase e 


”n 
ALL 


yo & 


Our Cardiff correspondent writes :—Business on the Cardiff coal 


market has not been very active this week. Buvers and sellers are 
marking time, and there has been no appreciable movement in 
prices, except for best household descriptions, which on Monday 
were increased by ss per ton, from jos to 35s, at the pit head. The 


following are the current approximate quotations :—Best Admiral- 


I 

ties, 40s to 42s 6d; second Admiralties, 40s to 418: best drys, 37s 6d 
to 40s; black veins, gos to 418; Western Valleys, 
I astein Vall Vs, 27S 6d to 40S ; 


5 


rms, which 


es, 1S Causing 
regarding the future. However, firm wo 
markets everywhere have inspired Bradford topmakers to demand 
higher prices, whilst the recent large purchases of merino anc 
crossbred matchings in Bradford shows that a big trade 1sstill bein 
done in raw and partly-manufactured articles. Besides té 
virgin wool, America has absorbed large quantities of noils a 
wastes, and though business in these appears to have fallen © 
somewhat, there has not yet been any great accumulation of sto* 
Following the advances already made in wool, tof 
quoting 63d for good 64's combings, and are. in some cases 
indifferent about selling at this price. The sale of such large 
quantities of wool to America is creating some mis ivings at at 
the possibility of keeping Bradford combing machinery fully 
occupied, but as more manufacturing machinery is being erectté 
at home, the prospects are that with the opening out of Continenta 


markets, which is the need of the hour, a general boom wotld 
follow. , 


39S to 418; 
best bunker smalls, 30s to 328 od ; 
ordinary cargo smalls, 28s to 30s; anthracite big vein, 45s to 
47s 6d; machine-made cobbles and French nuts, sos; rubbly culm, 
16s to 178; coke for export, 75s to Sos; inland blast furnace coke at 
ovens, 358 to 40s; patent fuel, 42s 6d to 47s 6d; pitwood, 30s to 31s. 
Compared with those ruling three months ago, the current quota- 
tions show an average increase of over 108 per ton, and so strong 
has been the effect of this rise in price, and of the activity in the, 
export trade, that the market values of the ordinary share capital 
of 11 colliery undertakings have appreciated in the aggregate by 
over £1,762,000. In the iron and steel trades the volume of the 

e has reached unprecedented proportions, and prices, 
although unchanged, are firm at recent figures 
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THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, savys:—A 








Capital Subscribed = - . - 
Capital Paid Up - . . -  ¥52,500,000 
Reserve - i ° 


usiness is being done in tops, though there 
nost users are operating with caution. The 
the market remains exceedingly good, and this is directly 


d strength of the wool position. For a whole 
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Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E- 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, — 
Foochow, Hankow, Hongkong, Kiukiang, Kee uns. —_ 
Moji, New York, Osaka, Semarang, Shanghai, Singapen . 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, on nd 
and Correspondents in every principal town in the Wo 


The Bank is incorporated by a Charter and is under — 
supervision of the Imperial Japanese Government, 1 a 
its own notes in Formosa, conducts general ee 
acts as Agents for other Banking Institutions. pn wr 
received for fixed periods on terms which may be ascef 

on application. 


auctions in this country, but cables from 
the Colonies report a strong general demand for the raw material. 
W that when the sales are resumed in Coleman 
at ana 
treet Wool Exchange next Tuesday values will show an upward 
enéency he demand fr 
te cency. | The anand tor wool, indeed, is the most striking feature 
of the tadusne af iil ila el eat 
of the na sth at the moment, and users in this country will be 
ed v f len OM Det ition . . ‘ 
t aa ker on competition to follow the market. Meanwhile 
rmmakers are = pting a policy of caution, and refusing to add t 
wavy commitment ; M u } 5 
oat ieee commit rents except at full quoted rates. Any 
sated qr vapdipenses it is felt, e reflected in higher prices for 
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——. sand a festion whethe: the yarn trade will be able to 
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ance. At present spinners complain of the 
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THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS —April 15, 1925 
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MANCHESTER, April 19. 
ments of any importance in the market are slow in 
A fair amount of inquiry has been dealt with during 
contracts of weight have 
ods fancy styles and specialities 
vy than common makes of coarse goods. 
teen received from India. 


, and far between. 
continue to move off 
A few more cloth 
grey staples business has 
ticable, but scattered sales have occurred in printing 
y continues to 
Cloths suitable for fi 
amount of attention for several minor outlets, 
1ue to be sold in moderate lots for the U: 

home trade are not very favourable, 
king developments. 


tancies for China. 


1 States. 
and the cold 
yarns have 
, With a comparatively poor turnover. 
booked in Egyptian spinnings. 
ment is very disappointing. 


Trade in export 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1923. 


Price, Price, Price, Price, Price, 
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Raw Cotton—Fully Mid. American . 
GueiiesiGie Fally Good Fair 
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Yarns—32’s twist 


33-in. Printers, 116 
, 116 yds, 16 by 16, 32’s and 50’s 
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THE TIMBER TRADE. 
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(FROM OUR OWN CORRESPONDENT.) 





The threatened stoppage in the building industry, now happily 
averted, has been a nightmare to dealers in wood. From all 


qvarters the demand had been reduced to almost immediate require- 














. | ments, buyers being apprehensive of lock-out or strike, possibly 
sé RS ' 
= § | of long duration. With the undertaking between masters and 
a mm men, there is now more confidence that the demand will increase, 


especially in view of the G vernn ent’s new housing policy, and 
the fine open weather for outdoor work in front of the building 
trade. Prices of building woods on the spot are firm, and show @ 
shght increase, but yet not up to replacement values. Stocks are 
fairly large, and in view of a possible brisk demand, consumers will 
appreciate the fact that we are within only a few weeks of the 
opening of the Baltic ports and what - muses to be large supphes 
of first open water cargoes. Indeed, circumstances have proved 
most favourable for buyers of timber, for though ther ay be no 
fall in prices, the incoming cargoes arriving early will have the 
effect of keeping values from jumping should there be a sudden 
heavy call for building timber. 
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Stocks of building woods generally are of the lower grades, 
though the higher qualities, comparatively, are heaper. 
The assurance given by the writer in the Economist last month 
that there were no ‘ rings ’*’ or ‘‘ combines ”’ in the foreign timber 


trade in this country was confirmed later in the Press by the 




















-- | Timber Trade Federation. There are too many operating in 
F | ** | timber here to permit of such a proceeding. The exporters in the 
2500 2100 countries from which we draw the larger portions of our supplies, 
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however, are well organised, and it remains to be seen whether 
they will be able to maintain their asking prices, or whether the 
cavtious policy now being adopted by English importers, and 
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-_|755 | restricted buying, will have the effect of reducing f.o.b. costs. = : 
sees The weight of the Continental demand this coming summer will ; } 
‘10 5:45 | also have an influence on f.o.b. prices for shipment to this country, : i 
.|.. | which are now on a basis of about {27 10s for unsorted 3 x g ‘ 4 
= 51C Swedish red deals, and £19 10s for 7-inch battens, with Finnish i ; 
10.495 | from 30s to sos cheaper. As regards the Canadian spruce : 
‘98 4-73 | market, stocks are on the light side, and spot prices have : : 
55)... | firmed up a little Very little forward buying has_ yet a ‘ 
© * | been done this season, owing to shippers’ advanced ideas, 9 
- |} °° | and until an improvement takes place in the consumption in a ‘fF 
|... | the packing-case trade of Manchester and district, and in house- 4 é 
~ | building work on the West Coast areas, importers are not inclined Hd 

to operate. In American pitch pine timber the demand in the 3 3 

States has improved, and domestic consumers are ready to pay 4 ‘ 


higher prices than we; hence there is no response to agents’ 
inquiries for business here. The demand on the spot, however, has 
corsiderably improved in the northern shipbuilding centres. 

For good grades of mahogany the market is very steady, and 
sound sizeable logs find a ready market. Inferior logs, however, 
are hard to place at the prices asked. For mahogany boards 
shipped from American ports, stocks are light, and prices have 
firmed up. The demand, however, for other American furniture 
woods is slow, stocks are large, so much so that little interest is 
being taken at present in shippers’ quotations, which are very 
firm Business in the native timber trade is showing considerable 
in’provement, particularly in oak and ash. Prices have firmed up 
to show a httle profit in this minor branch of the wood trade. 
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VEGETABLE OILS AND OILSEEDS. 





been 
Useful 


Linseed oil continued an advancing market until Monday, when 
it touched £s2 for spot and April, the highest figure recorded 
since November. 1920, the strength again being contri — to by 
an insistent demand from America and a frm market opinion. A 
revised official estimate of the Argentine crop giving an increase 
of 148,000 tons of seed caused a sharp set-back, but as this did not 
altogether come as a surprise there was less disturbance than 
might otherwise have been expected, and there has since been 
a pretty good recovery, most of the 10s to 308 decline having been 
set off by subsequent appreciation, spot value, ex Hull mill, on 


Mar. 
15. 






















1614 16°77 Thursday being £51 10s and month £51 5s. At ording * aa 4 
Ayres cables, the gross yield of its Argentine crop has been ac 
1800 17°95 | vanced from 1,176,000 tons to 1,324,000 tons, Or 207,000 tons more 
4 . - ; fter ¢ i » O00 
224 = than the first estimate of November 1oth. After all wing 120,000 
le surplus fé » entire sex 
29 for seeding purposes, the exportable surplus for the entire x 4SOn 
4 s a| would therefore appear to be something over 1,200,000 tons, OF 33 
6 32 6 
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24, LOMBARD STREET, E.C.3. 


Telephones : 1332 & 225 Avenue, Telegrams: * Alexanders, Thread-London.’ 


















CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP 2600,000 
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43 A ved Mercantile Bills discounted. Money received on 
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longer periods on specially agreed terms. The Company deals 
in British Treasury Bills of any maturity. 
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per cent. more than the actual shipments of last year’s crop. ee 
shipments to date are 575,700 tons, $0 that the a ~~ a 
for export is round 625,300 tons, two-thirds ot which, it is 
l be neede » supply America’s seed requirements 
jectured, will be needed to suppl ‘ St eae 
over the remainder of the calendar year. Purchases ot na 
other considerations may go to modify the American deman 7 
seed. Meanwhile, there is plenty of evidence of the firmness 2 
the market in America. Plate linseed, although it has ees 
somewhat, is only slightly lower in value on the week, a fair tra 7 
to Hull having been done up to £20 158; of seed shipping — 
up to {20 108 for April-May. A good deal of Indian linseed - 
also changed hands, up to {22 being paid for Calcutta, April 
shipment to London, and £21 12s 6d April-May ; and bold, Bombay 
to Hull, at £23, April-May. 
Cottonseed has been an improved market, and higher prices have 
been conceded for both Egyptian and Bombay, while for Brazilian 
for shipment, Liverpool has paid £8 15s. The oil product, on a 
strong Continental demand, has substantially advanced, -—~ 
larly Egyptian crude and soapmakers’ grade of refined. Soya 
bean oil, on spot, is scarce and firm, and palm kernel oil is 
sparingly offered and dearer. 


cent., May shipment, quoted, 31s; Brazilian, basis 80 per cent., Ma 
19s; Madras, cane, jaggery, May-June, 300 tons sold, 15 od, all oy 
and i. terms, U.K. Terminal market showed irregularity, wi 
dealings on a liberal scale. August delivery, sold, 36s todd te dove 
and 35s 6d; October, 30s 9d to 31s 14d and 30s; December. 224.5" 
to 27s 6d, 26s gd, and 27s 6d; October-December, 
Liquid glucose, spot, 29s 6d cwt. . 
COFFEE.—A generally quiet demand prevailed for the {air quantity 
offered in auction, and while some reaily fine attractive parcels sold 
at a full range, all other qualities marked a downward movement 
Fine bold Costa Rica, sold, 131s to 136s; peaberry, 163s 6¢ 
delivery market remains idle. . 
COCOA.—Only a retail amount of business is doing, but Quotations 
show no essential change. Accra, for shipment, 34s 6d, fob terms 
TEA.—Indian auctions this week totalled 47,100 packages, and with 
increased competition for most descriptions, a steadier tone chara: 
terised the market. Only really common and thin liquoring Parcels 
formed a weak feature. Ceylon auctions of 21,600 packages receives 
fair competition, and fine qualities sold well, but otherwise rates dx 
closed a tendency to favour the buyer. Java and Sumatra were barely 
steady, but sold more freely. 
RICE.—There is only a small trade doing 2n about former term; 
Two stars, old crop, spot, 14s; new, 148 3d; April-May, 13s 7c 
Broken kinds dull, unaltered. | Rangoon beans, spot, 8s. Japanese 
peas, spot, held for 27s; April-May, sold, 258 per cwt. Rangoon 
bran reservedly offered, = ae April-September shipment 
oted {6 per ton, ex ship, London. 
“Set beeen alien quiet and featureless, Fair black Sings. 
pore, spot, 43d; March-May, 43d, value ; Aleppy, spot, 43d; Tell 
cherry, 44d; Ceylon, 44d; white Singapore, 6d; Muntok, 634 
ditto, April-June, 6d. | Zanzibar cloves quiet. Fair quality, spor, 
1s; March-May, quoted 113d; May-July, buyers, ri¢d Tapioca 
quiet, but about steady. Fair flake, Singapore, spot, 32d, sellers 
fine Bendoredjo, 4c per lb. Singapore flake, April-May, Havre 
buyers, 32s; fair Denang, seed pearl, spot, 32s ¢ 1 April-May, 
London, 29s; small sago, spot, 24s 6d; medium, 26s 6d ; sago flour, 
May-June, quoted, 13s 9¢€. American starch powder, spot, 16s 


; S4yc 
258 44d to 28s 34 


Future 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

Although tanners complain of the high price of hides, they seem 
unable to refrain from bidding more money for them, as at 
Thursday's Bermondsey auctions {d per Ib advance was obtained 
on all the more important classes. Best ox hides sold from 8}d to 
9d, whilst seconds made from 6jd to 7§d. Best cows at 63d were 
also {4d up on last prices, as were seconds at sid. Calf were also 
firmer, best selections making from 6d to 123d per Ib, two classes 


. . : nd esiccat A 
showing 3d-4d advance. Wools were steady from ss 6d to 12s 6d, | Dutch farina, ana. 148 730, Pe a as aaa: 

: é ' “ac t quieter ine cut, spot, qu 47S; medium, 47 
hoggs from 6s to 14s 6d, and lambs from 2s od to 6s each. coconu 7 : : : a. May. 
— , -/ s 6d; April-May, sold, 44s 6d; May 

The imported hide market continues quiet, but River Plate hides halves, March April, sellers, 45 | ae ny 44 
1e imported hide mark mt juiet, bu June, 44s cwt. Ginger dull, unaltered. ; 

are a shade easier, fregorifics having been bought on American JUTE _—With reserve again marked on the part of sellers, coupled 
account at $2 less money. The Continent is reported to have with fair buying orders, prices hardened. First grade, old crop, for 
; ‘ ‘ St 2 S$; new 
bovght Liebig hides of March kill at 1o}§d. All classes of dry shipment, sold to usual continental ports at £29 Se 
hides are held firmly, as the demand from the Continent is well | crop, August, £30; August-September, £29 10s; Septen 


t £29 5ston. Market for hessians and twills remained ina dull state 
Maintained 


late rates. - 

Trade in sole leather has improved, and there has been a fair * HEMP —- Manila quietly steady. J grade, April-June, i. 
turnover with merchants of late. The demand is still for low £33; K and L, £32; M, £31; G, £35; H, £34. sven aps ae 
Brade bends, but makers of better class boots and shoes, of course, | H.P.F., dock, quoted, £33 ton. African sisal and Italian unchage 
take their usual deliveries of recognised better-class butts and SHELLAC. — Market firmer forward. Fair N , spot, quotec, 


‘ . > . to 280s cwt. : 
bends. Tanners are quoting a shade less money for heavy weights | 3358; May, 315s; August, sold, a8es 6d h to sell. F.MS 
‘ ‘ } bends. 1 ea j al ; soe Gia Little COPRA.--Weaker on increased pressure shown : om 
of butts and bends, but, as a rule, values are very firm. -ittle Straits, February-April, Rotterdam, sellers, £30 12s 6d to £3 s 
American sole is arriving, but a fair amount of Continental sole 


March-May, sold, {30 2s 6d to £29 16s 3d; April-June, £30 gym: 
Agel thas Heme, sold, £30 §s. Ceylon, Agsil-May, gore er 
Java, March-May, £30 15s; April-June, £30; Dutch ped 
March-May, £29 17s 6d; April-June, £29 10s; ‘ ebu, staceotin 
29; South Sea Islands, {29; F.M. Straits, April-May, . mn 
ad £29 2s 6d; mixed, £29. or kernels easier. May-j2 
iverpool, sold, {21 11s 3d to {21 7s ton. ' : 
ROBBER. The sashes ane bala this week by larger oe 
from the East, and where operators for the upward ee oa 
prepared to take up their tenders, and same being over aoa, 
London centre, coupled with weakness cabied ee ae 
imparted irregularity and weakness. Standard onye $d; June 
spot, also April delivery, sold down to Is 33d; May, 3 he 
1s 3id ; July-September, 1s 43d, then later 1s 48d; eT ae Mav. 
1s 4id to 1s 54d and 1s 43d. To New York, mentee + Wild neg 
June, sold, 1s 44d to 1s 43d; June-July, 1s 48d to 1s 49¢. * 
lected and nominal. Fine hard Para, spot, 1s 534. ; a 
EGG PRODUCTS.—Only limited trading at about late —_ ae 
liquid yolk, spot, 95s to roos, as to quality, ae 5 
ewt. Dried yolk, spot, 93d; albumen, spot, 3s 3d on a 
MENTHOL.—Spot, 32s. Japanese peppermint oil, = 4 
seed, 1s tod ; slab camphor, 24 Ibs, spot, 3S 8d ; crude, 38 3 oo 
FRUIT.—There has been a fair trade doing in currants, aii beg 
disclosed firm features. Pyrgos, quarter-cases, quoted 548 a 
533; Panariti, 55s to 58s; good Vostizza, 67s to ~ “a bardes: 
72s 6d. Business in sultanas fair with prices — to choice 
ing tendency. Good Smyrna, sold, 80s to 82s, vo of raisil® 
95s to 110s; Californian, 65s. Quite a liberal quan MY ter bose 
disposed of as prices proved attractive. Valencia, = cuoted 19 
36s to 45s. Market slow for dates, and Hallowee, sP ans formet 
to 20s ; Siar, 15s. Evaporated fruits sold quietly on 


eer s ; fancy, 16 
terms. Extra choice Californian apricots quoted 145% fancy 


leather is selling 

Upper leathers in the lighter grades are moving off better. and 
prices are firm. Curriers of E.1. kips, however, are still having 
a hard time, as rough kips are very dear and advances on finished 
leathers almost impossible to obtain. Nigger brown glacé is a 
good seller, followed closely by patent and suédes in grevs. Box 
calf and willow are quiet, and German competition still a bugbear. 

The boot trade is good in the localities devoted to making 
women’s footwear, and both Leicester and Norwich are very busy. 
The demand for men’s boots is quieter, as mere man buys footwear 
from necessity and not at the dictates of fashion. 








OVERSEAS PRODUCE MARKETS. 

Mincing Lane, Friday, April 20. 
SUGAR.—As generally anticipated in market circles, no alteration 
was made in the duty, as it was recognised that the statistical position 
is SO tight as to be unable to stand any increase in consumption and 
which cheapening of the retail selling price would have led to. Mean- 
time, general stability is the salient feature, with steady clearances of 
grocery whites, chiefly of British makes, owing to marked scarcity of 
imported descriptions. All raw refining kinds are sparingly offered, 
and dearer on the week. Cuban stocks stand at 727,170 tons against 
930,460 same time last year. A good demand continued for refined, 
and prices of British were advanced 1s 6d per cwt both with regard 
to spot and granulated forward. Messrs Tate and Lyle’s cubes 
now 693 6d to 70s 6d, as to quality ; crushed, 67s; nibs, 69s 6d; 
granulated, fine and coarse, 65s 44d; No. 1, 65s 14d; No. 2, 
also London, 64s rogd; ditto, May-June delivery, 65s; July, 
65s 3d; August, 64s 9d; September, 63s 91; November-December, 
50s Pulverised, on spot, 66s 6d: caster, 66s to 66s rod ; 
finest, 68s 74d; yellow crystals, 58s 10d. Crystallised West India in 
but retail supply, and ranges from 558 6d to 58s od for low to good 
yellow, American granulated, spot, sold, 63s 9d, now 64s asked; 
May, steamer, quoted, 37s, c.f. and i. terms, London. White Java, 
Spot, 62s to 62s 6d, as to sample; ditto, May-June, steamer, changed 
hands at 33s to 328; June-July, 30s 9d to 303; July-August, 293 to 
28s 6d, c.f. andi., London. ‘ Cze ho-Slovakian granulated, spot, sold, 
638 6d to 63s 9d. Star, fine, held for 64s. First-hand offers of Dutch 
sugars are found wanting, but from second-hands, business done in 
= U.M. granulated, May-July, at 378 34 f.0.b., Rotterdam. Czecho- 
ee parcels for shipment are quite nominal, in absence of offers. 
Aatoerp Whe dase ee December quoted, abs Gd, Lob. 
. “auritius, spot, 6os 6d to 61s. Cuban, basis 96 per 


6s ; aah 
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| NATIONAL PROVIDENT INSTITUTION 


At the current Division of Profits. eal 
Bonuses have been allotted to all with Profit Po! 
at the high rates paid prior to the War. 


A full report will be sent on application to:— 


48 Gracechurch Street, London, EC4, 
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April 91, 1923.) 
- Australian ditto, 130s; Californian pears, 65s 
Cape a various growths, 573 6d to 65s. Californian 
0 1 aw, extra choice, 56s to 58s. Canadian, 53s. Bosnian 
a as 34s to 38s percwt. — fai : i 
plums ‘Linseed market irregular, and a fair business transpired. 
= + naked, 51s 6d; April, 49s; May-August, 46s; Septem- 
Spot, “= aa 14d. Rape firmer. Crude, spot, 45s; refined, 48s. 
ber-Dece’ varer. Crude Egyptian, spot, 42s 6d; common edible, 47s; 
Ce a in barrels), 498. China-wood dearer. Hankow, spot 
ee aace: May-June, 123s. Cocoanut firm. Ceylon, spot, 
barre arch-April, 48s; Cochin, ditto, quoted 53s. Soya firm. 
, coenale. March-April, 4386d. Japan fish steady. April-May, 
38s, Cod firm. English, spot, 34s to 35s. Ground-nuts quiet. 
5 crushed, naked, spot, 46s; deodorised, barrels, 53s. Tur- 
eB Engst, American, spot, 110s 6d; April, r1os 6d ; 


‘ne quiet and easier. | 
tine q 88s 6d. Rosin quiet. American, grade B, 13s 6d; 


195 


ynental 





Js er ee gd; H to I, 13894; WG, 178 6d; WW, 18s 94. 
ae FIG, 13s 6d; WW, 15s 6d per cwt. Petroleum steady. 
; = sn standard, white, spot, 1s 1d; and water white, 1s 2d per 
— Castor oil firm. First pressure, spot, to August, quoted 
ian pressure, 53S. and pharmaceutical, 59S per cwt. 
* ILSEEDS —Linseed opened firmer, but irregular since. Bold 
Rombay, afloat, {22 158; small Bombay, ditto, {22 5s; Calcutta, 
mal {22 2s 6d; April, sold, {22 to £21 10s, and April-May, 


‘ss tes to {21 108. Pilate, afloat, £20; sold, £20153; loading, 
a. 1x3; April-May, sold, £20 tos, {20,and {20 7s 6d. Rapeseed 


~ietand easier. Toria, May-June, £18 5s ; real bold Ferozepore, April 
“» gold, {17 286d; Jamba, April-May, £14. Cottonseed steadier. 







gush black, May, £12 12s 6d; and white, sold, £11 12s 6d. 
Bombay, March-April, £9 17s 6d. Gingelly-seed quiet. Large, 
Bombay, April-May, Continent, sellers, £24 15s. Chinese, ditto, 
foc to Continent, and £26, Italy. Ground-nuts dull. Coromandel, 
machine dried, April-May, quoted £23 5s. Chinese decorticated, 
ts April-May, £23 10s. Nigerian, ditto, £24. Soya beans 


asaie. Manchurian, April-May, £11 17s 6d. Castorseed dearer. 
mbay, March-April, {21 15s ton. 

METALS.—Tin at the opening market values declined on selling 
nressure and lower Eastern advices, while only a small business 
transpired. Standard cash sold down to {214 10s, and three months 
atthe same figure. Sales were reported in the East on the basis of 
{220 10s, cif. Prices further gave way, but at the lower level 
buyers showed more disposition to operate. By the middle of the 
week standard cash sold at {£208 5s to £209 10s, and three 
months {208 10s to {£209 15S. Eastern advices showed 
further depreciation at £216 1os, c.i.f. The tendency was again 
easier on the following day, standard cash being dealt in at 
{208 10s, {208 15s, and £208 1os, and three months at £210, 
i21 to {209 to £209 5s. Further weakness was apparent at the 
toal meeting, and smaller sales resulted. Standard, cash, sold at 


I 
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£207 15s; and three months at £208 to {208 5s, to £208 2s 6d. 
English ingots, {208 to {208 10s. Copper market commenced with 
a firm tone, and a good demand prevailed. Standard, cash, 
sold at £73 6s 3d; and three months, {74 2s 64 Subsequently 
slight irregularity ensued, though values on balance were fully 
maintained, buyers being chiefly interested in forward positions. On 
Wednesday standard, cash, sold at {73 12s 6d, and three months 
£74 58 to £74 889d. No material alteration occurred on Thursday, 
and fairly liberal dealings transpired in cash at £73 12s 6d, and three 
months at {74 128 6d to {74 7s 6d to {74 10s. Atthe final session 
the tendency was easier. Standard, cash, sold at £73 1s 3d; and 
| three months, £74 5s to £73 17s 6d, to £74, while finally registered at 
| £73 18s 9d. Electros, £31 to £81 10s ; best selec'ed £-6 10s to £78; 
strong sheets, {106 ; and wire bars, {81 103 perton. Lead easier at 
£26 5s to {26 10s. Spelter lower at £34 to £34 5s. Antimony, ordinary 
brands, £30 to £32. Aluminium : Home trade, {110 ; export, {t15. 
TALLOW —Messrs Colchesters and Woolner write on April rth as 
follows :—The tallow market was easier during the week, and prices 
are about 6d lower to-day. Good kinds appear to have advanced 
too rapidly, and some falling off in the demand has ensued. 
At auction to-day 1,442 casks tallow were offered and S20 
| were sold. Quotations are:—Australian mutton Fine, 45s 6d; 
good to fair, 43s 6d to 42s 6d; dull to dark, 40s 9d to 
398 9d; hard, 45s. Australian beef: Fine, 453 64; good to fair, 
438 6d to 42s; dull to dark, 40s 6d to 39s 3d; sweet, 45s 6d. 
Present shipment from Australasia:—Mutton, fair coloured, 48 
degs., 448 ; and mixed, 434, c.i.f., London, 47s. The market letter 
is unchanged. Town tallow, 37s 6d percwt. Rough fat, per 8 Ibs, 
24d; melted stuff, 29s 6d per cwt. Quotations are: — Town: 
35s 3d net cash, naked, ex works. Country: Frail casks, 38s ; home 
meited, shipping casks, net, f.o.b., good coloured, 42s; fair to 
dull, 39s to 38s. Bone fat: White, none; pale, none; benzine, 36s; 
melted stuff, 36s 6d, f.o.b. 
| 


METROPOLITAN CATTLE.—Apait 19 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 


s a sd s d ad 
Beasts—Herefords .... 7 8to8 0 Sheep—Downs ........ i2 0 ie 
GROPERCERS ccccccooee F 8 8 0 PE iscbuckadusewin 710to 8 0 
a ee nominal Ci ccccesanee » ue 
Norfolks ..... umm tere = Scottish ..... suneus 12 0 
Nn “ nominal Lamb—Downs ........ 15 8 ee 
Irish ..... pebeenmene ° nominal 
Fat Cows .ccccccccce - &§ Owes & 
LONDON POTATO MARKETS. —Avaic ro. 
Per Cwt. Per Cw. 
sd * sd s@ 
English ArranChief .. 2 3 ee MOR cccecce couse 2 3 ee 
si Great Scot.... 2 3 King Edwards ........ 3 0to 3 6 
New Teneriffe (case).. 10 0 





Commercial Times.—Weekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 

















































LONDON, Farpar. DRUGS— s @ s 4! INDIA RUBBER—jp-s a 5 4 PROVISIONS— s dos d | SPICES—Pe a *ae04 
0000A=Daty, British grown Aloes, fine E.1., p.cwtl23 9150 6 Para, fine, hard spot 1 34 3 8 | Butter—percwt. Singapore,fairWhite 5 4 @ @ 
Vaid foreign Bacwt.s ds @ Cape, good to fine.. 27 6 32 6 Plantation crepe .... 1 33 9 @ Irish creamery .... nom Black Bingapore .. 6 6 ¢@ 
Trinidad, perewt. .. £4 9 65 9 Balsam Peru ..perib 8 0 8 6 Do factory ..... vo. Um White Siam ...... 8 6) @ 6 
senada sake eas $0 6 Gapivt cme: 2a oe PED19O—per te poveaier spans 126 0 15) : none a ou : : 
eyion, plantation.. 6) & mphor— Deal, ¢ red vio- . peneeunere 2 ~ “* 
faye cerns. 88 8 7D Japan, refined oe 39 40 | lotto dme 7g 8 8 | Datel i We 818 8 DORM voreesnmnn - em ae 

muse OOS @ amoms, Yeylon.. 36 43 So -ord.vio.togood 5 6 7 6 —— ***" 178 6180 0 Chi St sicnemacsemoos 8 24 a8 
OOFFEE—British grown Guaa vada Chine pe © 6 9% 6 Madras, dey lant ood ; ; . ‘ Bacon, sngd.—Irish..114 3125 4 Cassia Ligues 66 68 
»  estor-oll........ eaf, . . = oeceesee 
arate fave > 2110 g GamBnjmn.Bumcwt 6/0/6 10/98 lowtoords. 18 3 6 ish. 112 Ee : Cloves—Zansibar.... 1 0 @ @ 
Seanad s.r vw 8 Olibanum, drops, Kurpah,gd.mid.to gd. 46 56 Canadian - Bo 8 iv WUE necenaponene 35 6 6 
wo Good w Gine. - 115 6 136 8 fair to good...... €0 6100 6 Low to mid , on ee Americar. 74 0 & 9 Ginger—per ewt— 
Oe ord.tomid 99 ¢ 115 0 I sha “26006 pee Hamsa—lIriso nom Cochin small rough 72 6 % Ff 
cath ne cyllb 6186 0 Slap wees ccc, 2 0 0 6 | AEMP—perton— £s Canadian coco 5 OM Do wormy «.... 67 6 8 8 
eee ot. nee Musk pod, Ghina’oa 8 0 95 8 Italian BO. os. --20 56 0 a ee ee ee O20 8 
cilidtofne ...-.-..95 8100 @ | Cth Comin ....perlb ¢ 0 ¢ 3 a | 6e can boxes,Sélb 64 6 66 0 | peamalce, small 18: oe 
pematty ordinary: 68 2°20 8 PepperminG HG. 22 6 2 9 © N-Z.soot, high fair 35 9 | Pork—perBibe... 7 4 9.4  Natmega goodie fue 1 2 1 8 
ee = . . Bhbrb.,China,frtofn 4 6 5 @ 2 aererrenee. 32 15 Beef—Frosen per8 Ib .% a : one wae .. 5 ae . 
sees \ _ Scote sereee 6 c ene 
CHEMICALS— DYE 8TUFFS, &c.— Native first marks, es Cheese-cwt-—Oanadian nom taiiow—per am 
citric ....perib 18 1 8} Galls, China..per cwt 60 6 62 6 Apr. May ........ 2915 6 9 New Zealand......100 6 106 @ eed mathe 36 86 
Baie“ a8 Turme nga... nom Eng, Cheddars .... nom Beef ee a 
Calla oa: 8 4 . Madras, = 6 59 0 | LEATHER—per Ib— 2 do 8 a Cheshire .......... nom OCA—ser don 
Taras keaiics” 2 2 9 & Gambier, block nom Bole Bends 69 1b.. 1 1 19 | Duteh.............. 74 0123 6 | TAPE ene, fait, pos 6 280 6 
Foreign ns” 1 3 1 gg Catch, ord. to fair O60) Be Se Bn 1H 8 8 | Rp rman te te | Medium Peri. 330 8 8 
y 1) -ber tondl5 01 kA pYEWwOoODSs— 2s pe bo a. ; Fe ; : amen 3 eee eens: 36 0 
eee ot Sit | Pee Be do iribdop 1° $2 "Mnearatgnesrmis oe € | TRAmduty. oa, Brkdah 
erate, White.tou 30 9 35 9 Cubs vsecee 16 @ | | Rldratm DO Hides 8 64 11 BiCReerewnclt | | 1. | indian aod Geyloom 6 @ 6 a 
sbnate ..........217 0 18 6 Lima W. 20 6 : jOOB HG. S .0-- 7 ne “41 8 
| Atenic, lamp per ton 80 8 85 0 ood,Campeachy 10 8 Do EngorW8do 1 1 2 0 Broken ia..... ano & 6.6 | Oo sp oe ae 3 2 Cb 

Powder | Bellies fm DS do 0 74 @ & Brok 

§ Ashes, pot.” Mer ow 7 8 78 6 eee i 10 Do Eng or WSdo 9 9 1 2  BOSIN—perton— 3100 18159 | Orange Pekoe...... 1 5 2 le 

phe do Go tom * | med Benders 772. ag g |= Dressing Hides... 1 9 2 5 pea ne is1oe isle | Broten Orange... 1% 2 

hom Sanders secerece 12 8 Ro. Eng. Calf,20/301b 3 0 § 0 French oncendeae 15 19/0 Pekoe Sonchon .. 1 1 6 
00 14/06  Sapang Ceylon ...... 15 6 | Anstralian Sides .. 1 @ 1 3 | SAGO—Peari,perewt 2 6 27 6 TIMBER—ex. yd— esd 
5 §  FLAX—apot—c..t. 2 5 2 8 | aie Sago flour............ 180 80 | Swedishwes x9.PLatd 2 8 
Riga ZK ........00.- 9 09 | METALS— ° 8 de04) + 7 ed 
wees. $2 9 93 9 PormauHD-.-----°. 7510 9 8 | Best selected ...... 1618 78 9 9490 8 | Do s2¢ » BRS 
411 ‘Slanets U/A Medium 20 98 | Rundare  * t300 Tees 630 6 | Cees peroad”.-. 8 8 6 
Deros 1 9 4 40 FRUIT— 4 * 4 | Lead—Eng. Pig p. vor 27.100 000 oes 8 | Rio Deals, per std. |. 30 0 0 
D-ton 1310/0 14/0/8 Congges, Val. extested 8 : 2 . | Soft Forel vane BESO 26/10) $08 Teak, per load. ; go @ 3 
nen peed Do Naplesboree 9 9 0 0 | o— uglish tagointee 0 $08.13 | @ 0.6 | HidurasMahg. logyett 91% & 
! : i ” 
1g Le tees £0 08 | DO ngity tart ----29 0 20810 | ose) Seem Fes 
Bo ag : Do Bicilian boxes § 0 18 0 or cael Ee eiish Ook Planks o7 ¢ 
cases } LS—Fish, ton--é ' | i ” . 
60 6 65 @ Do Malsga cases 06 00 | ° es ae | 68 08 | eoneooon : 
4908 10/100 | Gnpe Eom, bene 00 8 @ {~~ 390 40 9 | “Duty 8/8 —10-44 per Ib. 
- £08 §45) meria .... ls 0 6 0 @ net, ... $110 6 0 | Italn—Raw, fr.Milan 59 6 41 6 | Virginia leaft— sa@ea 
1hje% ch: HIDES— Wet salted— 4 9 0 0 | gHELLS—M.o-P. per ewt— | "Common tome... 1 3 2% 3 
. oan ces ostralian....per Ib ° 7 . 9 |  Qrude ....... Ss ; : | Manila, bold ......210/00 13/15 |  Gerips...........0. 30 2% 6 
Indian ...... seed, crude . : 1600 000 | leaf — 
i 88 8 Cane wee arerarereee 0890 | Octiitie refined. - 6 6 47 8 | Naa - 9100 16/157 | a —— 4 > 1 : 16 
— 88 93) Gee ooo ; « : Cocoa-nut, crude .... 43 : . : | : ee 101 0 | Btripe ... 2... 2. sees ; ; i ; 
Din god ays | Dig & Drvssited Gaps eg On | ree a pie sun dean Sin 8h | Sores ‘and’ Sameine 18 i ° 
~ Central American.. @ 9 83 | ae ae a4 cent. po.erisation. s ds 4 | 1 + 
seta — _ Buffaloes,Singapore. . | Petrolm. -L.o “ | Qaeely ...cocccccescees 
esti eee PE yg ameter PEE |e be | ee bE 
3 ; L. sscccceccoccee © 8 8 8 Ol Cakes, Lasd., Eng. a Java c.Lf. white, May/June j Cgnrn.cuny iit peri®, : ‘ : 
wal ib  - oe el ae | Geode. inset) g | MYcllow Oryuain-.. 58 10) 0 8 WOOL—ger I= a 
4 ahdemtbeams... gc | Me piaie Ape Mar 4) 1 | Qube cnn cuss 62 € 72 & | Rnglh founiown, webd, 
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RAND MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


CAPITAL - -= = = = + £550,000 


(In 2,200,000 shares of 5s each, of which 74,005 are in reserve). 

















DIRECTORATE : 
fin EVELYN WALLERS, K.B.E. (Chairman). W. MOSENTHAL. Str LIONEL PHILLIPS, Bart. J. L. JOURDAN, 

F. RALEIGH (Managing Director). H. ROTHBARTH. J. L. SIDDALL. P.G.C. E. ROBELLAZ, 
-—_-—__- -——_--- + — — SL 
Dr. CONDENSED BALANCE-SHEET, 31st December, 1922. Cr 

PROPERTY AND ASSETS, 
CAPITAL AND LIABILITIES. 
To Capital Account— | By Claims, Water Rights, Freehold Land Properties, and 
Authorised—2,200,000 Shares of 5s each .. £560,000 0 0 | Freehold and Leasehold House Properties - £35,745 7 3 
Less— 74,005 Shares of 58 each in | ,, Revervoirs and Pumping Plants .. i 82,184 18 1] 
reserve .. .. «+. 18,501 5 0 | ,, Participations in Unfloated Ventures ..  ..—.. . 21,792 19 Jo 
. —_——_— | ,, Shares and Debentures, etc,, at or below Market Value— aT 
Issued— 2,125,995 Shares of 5s each. £531,498 15 0 | 49,520 Anglo-American ( orporation, Ltd. (£1); 
Note.—Of the above Issued Capital of 2,125,995 | ee) Seen Case Sane, tas. (ia 
Note 1e above Issues ) ot 2,10,59 | siquidation; (£1) ; 7, rakpan Mines, : 
shares, the Company has purchased and holds | (gb: 5,350 Cape Portland Cement Company, 
75,844 ex-Enemy Shares. Ltd. (£1); 145,613 City Deep, Ltd. (£1) ; 4,323 
| Consolidated M.R. Mines and Est., Ltd. (£1); 
oe gee Ralen 687,555 Crown Mines, Ltd. ants ous 
aiance, 26 ae Daggafontein Mines, Ltd. (£1); 8,217 
Sheet, 3ist December, 1921 ee oe 2,261,909 14 4 Durban Roodepoort Deep, Ltd. (£1); 14,447 
Deduct—Funds transferred to East Rand Proprietary Mines, Ltd. (£1); 
credit of Appropriation 269,968 Ferreira Deep, Ltd. (£1); 642 Geduld 
Account—For net amount Proprietary Mines Ltd. (£1); 264,893 Gelden- 
of Funds released, being | huis Deep, Ltd.(£1); 114,300General Estates, 
book vaiue of investments, Ltd. (£1); 2,548 Jupiter Gold Mining Com- 
etc., sold, less expend ture pany, Ltd. (in Liquidation) (£1); 215,260 
on > Investments 817 9 Modderfontein B Gold Mines, Ltd. (5/-); 
purchased for year .. £66,198 17 27,211 Medderfontein Deep Levels, Ltd. (5/-); 
Amounts written off Claims, $2,512 Modderfontein Kast, Ltd. (£1); 
Water-rights and Par. 246,315 New Modderfontein G.M. Co., Ltd. 
ticipations in Unfloated (10/-); 175,027 Nourse Mines, Ltd. (£1); 
Ventures, Shares and 21,000 Pretoria Portland Cement Co., Ltd. 
Debentures .. e .. 67,168 5 3 | (£1); 13,072 Robinson Deep, Ltd., “B”’ 
ome sneer § © | Shares (£1); 1,400 Robinson Gold Mining 
——_—_———— 2,128,542 ll 4 | Co., Ltd. (£5); 234,224 Rose Deep, Ltd. (£1); 
—_—_— | 27,730 South African Iron and Steel Corp ra- 
£2,660,041 6 4 | tion, Ltd. (£1); 44,356 The Hume Pipe Com. 
| pany (S.A.), Ltd. (£1); 45,347 The Village 
| Main Reef G.M. Co., Ltd. (in Liquidation) 
|} (£1); 19,520 Turffontein Estate, Ltd. (in 
| HWquidation) (£1); 50,276 Village Deep, Ltd. 
neat s 1 Creat B | (£1); 4,644 West Springs, Ltd. (fully paid) 
undry Creditors and Credit Balances— | (£1); 87.600 West Springs, Ltd. (18/- per share 
Unpaid and Unclaimed Dividends .. -. 4922,68112 3 | pid) (£1); 20,017 Witbank Colliery, Ltd. (£1); 
Sundries ae os a oi is .. 121,551 19 10 ; | 14,120 Wolhuter Gold Mines, Ltd. (£1). Je ies 
. ii ae —_— 544,233 12 1 Sundry Shares and Debentures .. ‘ 4 2,214,665 4 3 
ppropriation Account— 
Balance unappropriated pa ve - $42,135 11 10 


| By Debentures— ne 
£26,160 East Rand Proprietary Mines, Ltd., 5% Debentures 14,715 0 0 





| 
} £150,350 Modderfontein East, Ltd., 8% Debentures .. os 135,315 0 0 
By Rand Mines, Limited, Shares— ot 
| 75,844 ex-enemy shares at cost oe ‘“ = = .. 1556215! 
| pepe ga 
Contingent Liabilities— } J ; £2,660,041 6 ¢ 
There aap Gnndiament liabilities amounting to | By Machinery, Plant, Stores, Vehicles, Furniture, etc. .. 11,798 9 

£68,807 in respect of commitments to » Sundry Debtors and Debit Balances .. ee e = 405,942 gu 
subscribe for shares in, and to finance | +» Deposits, Fixed and on Call, bearing interest ma 2 . an i 

certain updertakings. , | ,y Cash at Bankersandon Hand .. ee + ws s 18,717 

| — 

£4,046,410 10 3 £4,046,410 10 5 
eee : EES 





SSS 


Dr CONDENSED PROFIT AND LOSS ACCOUNT for the Year ended 3ist December, 1922. Cr 
Administration Expenses .. in is .. £27,165 16 2 Dividends on Shareholdings es * * £591,905 11 § 
Prospecting and other Ventures .. - es 4,984 14 1 Reservoirs— 

Bad Debts Reserve .. i - wi ‘ 20,778 10 7 Net Revenue, less depreciatiou .. oe -. £11,055 8 ll 
Balence ————-_ £52,929 010 | Interest and Exchange oe oe oe oe 41,523 4 5 


Sundry Revenue is “a a os a 22,192 2 1 


Profit for the year carried to Appropriation Account ae See 


ee 800,620 5 4 





Investment Realisation Account— 386,854 15 5 
Amount reajised in excess of book value of Investments “8 Se 





£853,549 6 2 poco 
ee 
NE ——————— 
Dr, CONDENSED APPROPRIATION ACCOUNT. = 

ee sinensis a ee nee a —_—_—_-er 
Government Taxes os ow 2 ae o “3 -» £12,149 7 O | Balance Unappropriated— 74 

ee Account— As per Balance-sheet, 3lst December, 1921 oe . .. £49840 
ine on investments purchased, etc... se -. 286.157 4 0 | Balance of Profitand Loss Account— go0,é20 5 ! 
Dividen’ 2 — ex-enemy shares... ‘i am +. -- 86 6R2 35 1 For the year ended 3ist December, 1 os *- ‘ "579 3 5 


Fcrfe ted Dividends Account .. - es ee * 
Reserve Account— 507,978 36 ¥ 
Book value of Investments sold, etc. * .* ” 


Interim Dividend No. 38 of 20 per cent. on 2,050,151 sh 
of Ss each (£512.537 158 Od), declared 20th Juma, 1922 ; 
Interim Dividend No. 39 of 80 per cent. on 2,050,151 shares 


of 5s each (£512,537 15 0) declared 19th Dec 
Balance Unappropriated—Carried to icc ” . - Bz i3s i 10 


i 5 —— 28 
£1,808,602 12 11 1 
nena a Ne ete | er 
&. C. STEIL, Menace . aeEe ‘av dade ae eee 
Jobannesburg, 1th Marche erat E. A. Walla, — 
J. L, JOU Director. 
The Full Re " 


port and Accoun 


. , ' ir & Co., Nol! 
London Wall Buildings Ec 2.1? Witt general plan of properties, may be obtained from the London Secretaries, A. Moir & Oo» 
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WATIONAL BANK OF INDIA, 





LIMITED. 
Bankers to the Government in Kenya Colony 
and Uganda. 
Heap Orrice : 26 BISHOPSGATE,LONDON,E.C.2 
BRANCHES : 
Calcutta Cochin (S. India) Newera Eli a 
Bombay Chittagong Zanzibar 
Rangoon Mombasa ) Kenya 
Karachi Mandalay Nairobi | Colony 
Cawnpore Aden and Nakuru ) British 
i Aden Point Kisumu E.A, 
itsar Colombo Entebbe )} 

i Kandy Kampala - Uganda 
Tuticorin Jinja ) 
Dar-es-salaam } Tanganyika Territory. 

SUBSCRIBED CAPITAL......... £4,000,000 

Parp-up CAPITAL......... ...£2,000,000 

RESERVE FUND................. £2,700,000 


The Bank conducts every description of Eastern 
banking business. 





CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000 Reserve Fund, £3,800,000 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu,Canton,Colombo, Cawnpore, Delhi, Haiphong, 
Hankow Hong Kong, Iloilo, Ipoh, Karachi, Klang, 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore,Sourabaya, Taiping 
(F.M.S.), Tavoy (LowerBurma).Tientsin, Yokohama, 
boanga (Philippine Islands), 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
and Branches and transact general Bank- 
ing business connected with the East. Deposits of 
are received for fixed periods at terms which 
may be ascertained on application ; interest payable 
half-yearly, 80th June and 3ist December. 








BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 





4GENCIES in ali Parts of the World, 























































Handel-Maatechappi)). 

c ; 0 by Royal Charter A.D. 1824. 
ar. ‘AID UP.............+.eresecere8"0,000,000— 

*VSORY RESERVE...............¥".19,445,211— 


vu -—. RESERVE......F'.22,660,000— 
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IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices - Calcutta, Bombay and Madras. 


Managing Governors {Srr ROBERT AITKEN 





in India (SiR BERNARD HUNTER 

Manager in London Sir NorcotT WARREN, 
K.C.LE. 

Authorised Capital Rs,11,25,00,000 

— oa Rs. 5,62,50,000 


Rs. 4,22,50,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 
London Branch - 5, Whittington Avenue, E.C.3. 
a a 








A 


DEN NORSKE CREDIT BANK 


Established 1857. 
CHRISTIANIA, NORWAY. 


Branch: Arendal. 


Capital Paid up and Reserves Kr. 73,000,000- 


Every Description of Banking Business 


Transacted. Collections without loss of 
Exchange. Documentary its. Payments 
under Letters of Credit and Travellers’ 


Foreign Exchange 
Stock Exchange Department. 


Coupons and Dividends collected. 


ment. 





Correspondence Invited. 
Telegraphic Address: ‘* Creditbank.”’ 





THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP...£600,000 | RESERVE FUND....£720,000 


BRANCHES—Eeypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig. Mansourah, Assiut, 
Beni-Suef.° SUDAN: Makwar. Omdurman, Khar- 
toum, Port Sudan, Wad Medani. PALESTINE: 
Haifa, Jaffa, Jerusalem, Ramallah, Nazareth. 
MEDITERRANEAN: Malta, Gibraltar, TRANs- 
JORDANIA: Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
2th and August 3ist. 

On current accounts Interest at the rate of 2 per 
cent, per annum allowed on minimum monthly 
balances, provided they donot fall below the sum 
of £200. 

87 to 39 King William street, London, E.C.4. 


THE UNION BANK OF 
AUSTRALIA, tmtep: 





Established 1837. Incorporated 1880. 
Capital Authorised and Issued ... £9,000,000 
Capital Paid-up aes, aad £3,000,000 
Reserve Fund... £3,250,000 


Reserve Liability 
of Proprietors £5,000,000 


Head Office: 71 Cornhill, London, E.C.3. 
DRAFTS are granted on the Bank's Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 


The National City Company. 


Affiliate of 
The National City Bank of New York. 





Specialists in Securities paya- 
ble. in U.S. and Canadian 
Dollars. Information and 
quotations furnished on request. 
' 
| 
| 


Offices in more than 50 
cities of the U.S. and in 

| 

' 

THE ROYAL BANK OF CANADA. 
| DIVIDEND No. 143. 





LONDON OFFICE GENEVA OFFICE : 
34, Bishopsgate, 1 Rue Tour de I'lle, 
E.C.2. Geneva. 








Montreal and Toronto, Canada. 
Notice is hereby given that a DIVIDEND of 
3 per cent., being at the rate of 12 per cent. 
per annum, upon the paid-up capital stock 
lof the Bank has been DECLARED for the 
|} three months ending 31st May, 1923, and 
| will be PAYABLE at the Bank and its 
branches on and after Friday, Ist June, 1923, 
to shareholders of record 15th May, 1923.— 
By Order of the Board. 
T. R. WHITLEY, London Manager. 
Bank Buildings, Princes street, 
London, E.C, 
16th April, 1923. 


‘CITY OF OSAKA. 
5% STERLING BONDS, 23,084,940. 


Notice is hereby given that the COUPONS 
due 1st May, 1923, will be PAID on and after 
that date (Saturdays excepted), between the 
hours of 11 and 3, at the Yokohama 
Specie Bank, Limited, where lists may be 
obtained. 

Coupons must be left three clear we 
for examination ae 9 ayment. For 
y ma Specie Ban ne 
ne K. YANO, Manager. 

9 Bishopsgate, London, E.C.2. 

16th April, 1923. 
THE CUNARD STEAM SHIP 
COMPANY, LIMITED. 

Notice is hereby given that the FORTY- 
SIXTH ORDINARY GENERAL MEETING 
of the Cunard Steam Ship Company, Limited, 
will be held at the Cunard Buildings, Fifth 
Floor, in the City of Liverpool, on 
WEDNESDAY, the 25th April, 1923, at 


‘clock a.m. 
=o To seeska and consider the statement 


of Accoente and, aan oe to the 
December, wil 
pt ar and Auditors. 
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In the High Court of Justice. 00229 of 1923. 
Chancery Division. 
Mr. JuSTICE ASTBURY. 
IN THE MATTER OF THE 
BANQUE INDUSTRIELLE DE 


CHINE 
and 


IN THE MATTER OF THE 
COMPANIES (CONSOLIDATION) 
ACT, 1908. 

Notice is hereby given that by an Order 
dated the 22nd March, 1923, the Court has 
directed a Meeting to be convened of the 
Unsecured Creditors of the London Branch of 
the above-named, the Banque Industrielle 
de Chine for the purpose of considering and 
if though fit approving (with or without 
modification) a Scheme of Arrangement 
(formulated under the Reglement Trans- 
actionnel under French Law) proposed to be 
made between the said Banque and various 
classes of its creditors and that such Meeting 
will be held at Winchester House Old Broad 
Street in the City of London on Tuesday 
the 18th day of September, 1923, at 2.30 
o'clock in the afternoon at which time and 
place all the said Unsecured Creditors of the 
London Branch of the said Banque are 
requested to attend. 

Such Unsecured Creditors may attend the 
Meeting and vote thereat either in person or 
by proxy provided that all proxies be deposited 
with the Official Receiver at his office situate 
at 33 Carey Street London W.C. not later 
than 12 o'clock noon on Friday the I4th 
September, 1923. 

A copy of the said Scheme can be seen at 
the office of the London Branch of the said 
Banque situate at 28 Throgmorton Street 
London E.C.2 between the hours of 10 a.m. 
at 12 noon on any weekday prior to the 
day fixed for the holding of the said Meeting 

Forms of proxy may be obtained at the 
said London Branch of the Banque situate 
as aforesaid 

By the said Order the Court has appointed 
the Official Receiver and Provisional 
Liquidator of the said Banque to be Chairman 
of the Meeting and has directed the Chairman 
to report the result of the said Meeting to 
the Court 

The above-mentioned Scheme will be subject 
to the subsequent approval of the Court 

ASHURST, MORRIS, CRISP & CO.,, 
Solicitors for the Coy pany. 
17 Throgmorton avenue, E.C.2 


Dated the 10th day of April, 1923 












CapiTaL ASsETS— ASSETS. 
Land, Buildings, etc., at Toronto, Peterboro, 
Bridgeburg, Stratford, Montreal, Branch 
Offices and Power Plant at Nassau .. 
Machinery and Tools 
Patterns and Drawings .. 
Patents, Contracts, and Goodwi ill 
Total Capital Assets .. 
CURRENT ASSETS— 
Inventory of Raw Materials, Supplies, Work 
in Progress and Finished Materials, in- 
cluding expenditures on Contracts (less 


Accounts Receivable (less Rese rye for Doubt- 
ful Accounts) 


Mortgag es Receivable 
Investments .. 
Cash on hand and in Banks 
Total Current Assets .. 
Drrerrep CHARGES 
Balance Debenture Discount, Unexpired 
Insurance, etc. : 


A. E. DYMENT, President. 
STEPHEN HA AS, Vice-President. 


ommerce, 2 














collections on account) .. $6,518,160.92 


CONSOLIDATED SURPLUS “ACCOUNT. aia 


ae ate me 
The Full Report of this Company for the year 1922 can be obtained from the Registrars, The Cana te, E-C-2+ 
= Lombard street, E.C.3, or from Messrs Sperling and Co., Basildon House, Moorgate: 


rina erm 
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BANK OF SCOTLAND 


CONSTITUTED BY Act OF PARLIAMENT 1695, 


AUTHORISED CAPITAL... .. 24,500,000 
PAID-UP CAPITAL and RESERVE FUND ' 


DEPOSITS and CREDIT BALANCES as at 28th February, 1923 £34,695 037 
ean ineteatiseomemte re neat 





Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THE RicgHt Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLacE, W. G. LEGGArt, Manager, 


LONDON Office: 80, BisHopsaaTE, E.C.2, J. W. JOHNSTON, Manager, 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow. and throu 
Every Description of British and Foreign Banking Business transacted. Ghout Geotiana. 


GEORGE J. SCOTT, Treasurer, 


EVERYBODY SMOKES 
“pwr of.» PLAYER'S 
The Golfer "NAVY" 
MIXTURE 





SOLD IN THREE STRENGTHS: 
WHITE LABEL - - - 10'54. per oz. 
MILD &@ MEDIUM- - - - I 


JOHN PLAYER & SONS, 
Nottingham. 


Branch of the Imperial Tobacco Company ‘of Great Britain and Ireland), Ltd. 


COMPANY, LIMITED. 
DIRECTORS. 





A. E. DYMENT, President J. J. ASHWORTH. General Manager. ee, 
GEORGE W. BEARDMORE SIR HERBERT HOLT SIR WILLIAM MACKIE 
H. C. COX SIR JAMES LOUGHEED. K.C.M.G. F. GORDON OSLER 
COL. THE HON. SIR J. 8. HENDRIE, €.V.0. | W. L. MATTHEWS. ee EE wena 
Assistant General Manager—J. A BREMNER W D. ROSS Secretary—W. H. NESbBi 
Fee 


EXTRACTS FROM THE ANNUAL REPORT OMPANIES, | 
OF THE DIRECTORS OF THE CANADIAN GENERAL ELECTRIC COMPANY, LIMITED, AND SU BSIDI AR Y 4 a NIES, 
submitted to the Shareholders at the Annual General Meeting of the Company in Toronto, on Wednesday, March 28t 925 


CONSOLIDATED BALANCE SHEET, 30th DECEMBER, 1922. 





CAPITAL STock— LIABILITIES. 
| Common—Authorised : ie $18,000,000 - 
Preference—Authorised and Issued .. a 2,000,000.00 
mee —— 
‘075,236.55 810,860,000.00 
1,075,236.55 Common Issued. cat aoe 10 000.00 
1.00 | Prefe rred—Authorised and Issued oa 
$20,851,338.15 & 12,800,090 
Twenty-Year 6 per cent. Gold Debentures— 
| Authorised .. _ oe ‘ ° .«  $10,000,000.00 — 
Issued. , ER 750.00 
Mortgage ‘obligations on properties ‘pure chased... 253,503.87 
Deferred and Contingent es er as 2.576.817.97 
x Current Accounts and Bills Payable . os 
ee: Dividend on Common Stock acomnet, paid 161,989 50 
yuneueen January Ist, 1923 .. oe ee oe 5,164,923.31 
595 624 o Reserve for Depreciation oe a . 
B. SuRPLvs, per Account Annexed— 7,000,000.00 
11,731,601 23 Reserve. vs - Se ——— 179, 588.77 , 
Less Profit and Loss - oe o* 2° oe _ §.820,411.23 
253,456.50 With our Report to the Shareholders dated 12th March, 1925, ionbieaniah 
eee appended hereto. @32,836,395.88 





$52,856 ,595.88 PRICE, WATERHOUSE & CO., Auditors. -— 





b suncres EL . $5 52,791.22 
Profit for the : year r ended De cember 3th, 1922, before prov —_ for De »preciation and Interest charges . . * ; aid ge 5 x ee 428,227.12 
Less—Interest and Exchange _ oe ee ee .. . . ‘ Fins 564.10 
$104, 64. 
Net Profit for the Year : . - oe oe “+ .* *° Js ae she aE Be oe of, 
Add—Balance at credit of Profit and Loss at December Bist, 1921 .. te a is i a oe .* ** = i i ~~ 662,290.25 
Together & 700.00 
7,000,000. 
Reserve—As at December 3ist, 1921 “ $7,662,290-25 | 
- 841, 879 00 
Deduct—Dividends paid on Preference and Common Stock ¥ oe os es ee - o* as _ ee a “* $6, 820,411 2 | 
Surplus per Balance Sheet 





NR 
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Cielo DEATHDUTIES LONDON AND BRAZILIAN BANK, 


ESTABLISHED 1862, 











LS 





To pay Death Duties out of Capital : . —o 
is a disadvan- | Subscribed Capital (150,000 Shares of £20 each) £3,000,000 
tage which may . , ’ 
have serious re- Paid-up Capital . . ° : ' - £1,500,000 
sults. Provide 
against this by Reserve Fund c . ~ . - £1,500,000 
taking out a 
Life Assurance 
Policy with the 
Scottish 
Widows Fund. 


4 special advantage ts that relief from In- 
come Jax 1s claimable, which means that a 
considerable part of the premium ts, in effect, 


MANCHESTER AGENCY: 36 Charlotte Street. 





BELFAST AGENCY: Northern Banking Co., Ltd. 


BRANCHES: 





| ; BRAZIL: Rio de Janeiro, Mandos, Para Maranhao Ceara, Pernambuco, 
pall Oy oe Dame. Bahia, Santos, Sio Paulo, Curityba, Rio Grande do Sul, Porto Alegre, 
SCOTTISH WIDOWS Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 
| STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe). 

FUND. PORTUGAL: Lisbon, Oporto. 


Life Assurance Society. | Agents or Correspondents throughout the World. Bills negotiated, advanced 


Founded 1815. | upon, or sent for collection. Exceptional banking facilities offered through 
Head Office: 9, St. Andrew Square, Edinburgh | the branches of the Bank, and its numerous Agents and Correspondents for 


(G. J. Lidstone, Manager and Actuar) 


JG. J. Litione, ‘Manager ‘and’'detwors).”’ | the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
mdon Offices: 28, Cornhill, E.C.3C Phone: Avenue 1066) | 


and 17, Waterlo» Place, S.W.1 (Phone: Gerrard 5021) 








1 | | Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. 
— ; ———— | 

PASON AND BARRY. See, | If the bonuses just declared continue uninter- 
ae r “DIVIDEND. cuenes 4 ruptedly an assurance at death will be doubled 
Il for the year ended “Bist oe ee after 37 years and trebled after 55 years. An 
j Se tate of Seven shillings and Sixpence per | assurance of £1,000 costs £27 or £34 a year 
De eee ct gt Getinary General | to men aged 30 or 40 next birthday respectively 
j| PAYABL! n and after Thursday, the 26th 


| 
‘ 


; 


at the Offices of the Company, 87, 


| inst ° S 
1; Cannon Street, London, E.C. | 

The Holders of Share Warrants to u i 

| Bearer must leave Coupons (Series 30) for 


}) eXamination 


four clear days previous to pay- 


anc 
{1 on the Company’s printed form, 
obtaina at the Company's = Office.—By 


ee 
ment, between the hours of 11 and 2, on A % oO 4 j e t 
j any day except Saturday, wy & u ra hh 
Coupons mmay be presented after to-day 1 | 


MANSION HOUSE STREET, LONDON, E.C.2. 
NO SHAREHOLDERS. NO COMMISSION. 


strect, E.C.4. 


y . . : | 
PHILIP O'D. GREENE, Secretary | 
16th April, 1923. 











rm | | ANCE COMPANY 
GOUVERNEMENT IMPERIAL DU | 3 REFUGE ASSURAI 
JAPON WSUTANCe. | LIMITED, 
BONS Dt TRESOR> a DE 1913 Chief Office: OxFoRD ST., MANCHESTER, 
, ae v 2" 0 Ma H o. 
. Notice is |] ‘reby given that the above 
ae bd BONDS and COUPONS, both | (For the year ending December 31st, 1922)- 
en gad ‘after ih a 7 ieee be Pal) | GHILDREN’S EDUCATION ANNUAL INCOME EXCEEDS £7,100,000 
“ ehd alter that date (Saturdays excepted), | ——————S KSSETS EXCEED £23.900,000 
vetween the hours of 11 and 3, at the | : ao ee Pe ed 
rikolama Specie Bank, Limited, where lists | Anticipate the heavy cost of CLAIMS PAID EXCEED £37.500,000. 
: ! ank, L ; e lists | 7 y cos oO 4 
may be obtained nticipate e ) | uae 
ae Be ds ane ene en eure be educating your children by effecting ON | \ON AND MANCH ESTER 
™ sr ovely, Must De le iree Clear days os a " an oe | sQTT ICE Co. bo ‘insbary uare, 
yy xamination — te payment.—For the | an Endowment Assurance Policy. See ee en eee cea is £1,300,000, 
A0HaAMAa Specie Bank td. | ‘ en ae Vie. Se ~ 
p Te WAN | Funds exceed £3,000.00C, Claims paid exceed 
9 Bishopsgate. ] a rag Manager. | PRUDENTIAL ASSURANCE Co., LTD., | 6,000,000. Annnal Reports and Prospectuses can 
16th April, "1993. 9 H.\ 8. HOLBORN BARS. LONDON, E.C.1. be obtained on application. 
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THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 


AN INTRODUCTION TO THE STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 


By WALTER T. LAYTON, M.A. 7s. Gad. net. 


TS r . 

I ‘bi 7} "e are sure, reco end his ‘ Introduction’ to all 
The Economic Journal :—‘‘ The high qualities he possesses and exhibite —, a es fone es Sak oanieiieatal ‘ study of prices.’ 

who would make at once the easiest and the safest approach available 4 Se eta occupy a prominent place in the 

That is. perhaps, the most crucial of present popular economic questions, ee . 

Scientific discussions of professional economists.” eee ee s refrained deliberately 
The Westminster Gazette — Mr. I ayton who is one of the ablest of the — SS ee ee currency He has 

. Sake 148) ’ ; : als ¢ 1e quantity of circulating Ci 3 

from a long exposition of the theory of the relation between price levels ans coat ail man. His tracing of the price 

adopted that historical method which appeals to the instinctive empiricism —o Pedi are admirably lucid. And if the 

fluctuations of the past ninety years in England, and his ete public attention to the vital importance 

book sec i i fio ich i its deserve, it should do much to are ‘ 

0K secures the wide circulation which its merits des , 
of a neglected question.’’ social conditions."’ 
estion. . s of every student of social conditions. 

 Econmic Review :—“* His excellent and clear little book ought to be in the pues —— ee especially of the nineteenth 

The Practical Engineer :—‘‘ This book should be valuable to the student of monetary values and Pp — , 


century,’? 
MACMILLAN & CO., LTD. LONDON, W.C.2. 
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Banks, &c. 
THE ROYAL BANK OF CANADA 


Established 1869. 
ee Capital and Guewe «+ $40,800 000 
tal Resources --. $471,000,000 
Head Office : ‘MONTREAL. 

SIR HERBERT 8. HOLT, Presiden 
E.L.PEASE, Vice-President & Managing Director. 
C. E. NEILL General Manager. 

LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint esem. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government.) 





























Sir “~~ & 
someon Min, JAMES KELL, 
Governor. . Deputy Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

8,212 Savings Bank Branches and Agencies at Post 
Offices in Australia, At 3lst December, 1922. 
Savings Bank Balances ... . £39,494,117 
General Bank Balances .. ee 30,438,877 
Note Issue Department ... oon 51,971,432 
Other items ... ah a . 4,534,291 


£126,438,717 


London Office: 36-41 NEW BROAD ST., E.C. 
C. A. B. CAMPION, London —— 
Also at Australia House, Strand, W 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 

Capital Subscribed & wuily Paid ... Yen 100,000,000 
Reserve Fund ... on es ees ey 69,000,000 
Head Office YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buysand receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 





HONG KONG AND SHANGHAI 


BANKING naan 
CaPITaL ALL Parp UP.. «+ eee $20,000,000 
SILVER RESERVE ... ° 
STERLING RESERVE held in London £4,500,000 


Head Office—HoneG Kona. 
Chief Manager—Hon. Mr. A, G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg , Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, en Kobe (Hiogo), Kuala 
Lumpur, London, sapenenstta Manila,Nagasaki, 
New York, Peking, P enang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Viadivostok, Yiloilo, 
Yokohama, ComMMITTEE IN LONDON: 
Sir CHARLES ApDI8, K.C.M.G., Chairman. 


Hon. Cecil Baring. C, A. Campbell. 
David Landale. Sir George Sutherland, 
A. M. Townsend. Cc. F. Whigham 


Sir George MacDonogh, K.C.B., K.C.M. G. 
MANAGERS IN LONDON : 

Stn NEwTOoN J. STABB, 

Sub-Manager, E, W. Townend. 


Accountant, A. Moncur. 
9, GRACECHURCH STREET, LONDON, E.C.3, 


Leadon 
94 GRACECHURCH ST . EC. 


Paid-up Capital 100,0°0,000 
Reeve Fad = x 


m «ee 

Mesarge Vand in Gal A of ed. Gh anaes 
Branches in SS 

The London 

also opened anddeposits 


| London: Printed for the Proprietors 
cd 


by G. Portugal street, 
Published by the Proprietors at Granville House, Arundel street, Strand, Geran, W.O.4.—Seturday, 





THE NATIONAL BANK OF SCOTLAND, 


Capital Subscribed, 25,000,000. 



























H, D. C, JongEs. 





BANCO DE CHILE. 


Business with Chile. iemahesnae 
received. 





—— — 
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LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afhliated with Lioyds Bank, Limited. 


Paid-up, 21,100,000. U 
RESERYWE FUND = 7 ee 23,900,000, 


HEAD OFFICEK—Epmevraz. 


WILLIAM CARNEGIE, General Manager. GEORGE A, HUNTER, Secretary 


LONDON OFFICE—37 Nicholas lane, Lombard strect, E.C.4, 


T. CO. RIDDELL, Manager. DUGALD 8MITH, 
Branches in all the principal cities and places in Scotland, Pes Monae 


Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 

















Authorised Capital ... . £6,154,988 
Paid up Capital—Ordinary Shares... oes ete .. &2,250,000 
Do. Preference Shares issued to N.Z. Governt. 1,125,000 
Do. Four per cent. Guaranteed Stock dee 529,988 
Reserved and Undivided Profits ue a inte soe 2,105,818 


£6,010,806 


London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 


Ernesto TORNQUIST & Co, 


Limitada, 
BUENOS AIRES. 
Established 1830, 

Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 
Surplus $16,031,961. Argentine Gold 

equal to £3,180,945 Sterling. 

GENERAL FINANCIAL, BANKING 

AND COMMERCIAL BUSINESS. 

ADMINISTRATION OF REAL AND 

PERSONAL PROPERTY. 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital - - - - - = Fis. 60.000.000.- 
Issued and fully paid up- - Fis. 47.000.000.- 
Reserves - - - - = = Fis. 12.000.000.- 


BATAVIA (Java) 


Branches in the Dutch East Indies: 
Bandoeng Medan Sourabaya 
Cheribon Menado 
Djocjacarta Padang 
Kediri Palembang 
Macassar Samarang Weltevreden 


Branches in Europe; Amsterdam, The Hague. 


Banking business of every description trans- 
acted, especially with the Dutch East Indies, 


Head Office: 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital £2,000,000 
Subscribed Capital P 

Paid-ap Capiltal..........cccrccccrercseeeses £625,000 


BANK OF NEW SOUTH WALES es, 650,000 
£1,275,000 











LONDON oun St) Thresdnocile-street, E.C.2 Reserve Liability of Shareholders (25.00 
Paid-up Capital Sulhaslidiassicptdddiesincceasenetl 25.864. a £1,900 
Reserve Liability of Broprietors......, 864.860 | Head Office: ADELAIDE, SOUTH AUSTRALIA. 


Sydney Office: 105, PITT STREET. 
Melbourne Office: 267, COLLINS STREET. 
Perth (W.A.) Office: SURREY CHAMBERS, 
ST. GEORGE'S TERRACE, 
Bills on Australasia purchased or collected. 
issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on application. 
LONDON OFFICE—11 LEADENHALL ST., E.C.3 
PERCY ARNOLD, O.B.E., Manager. 


£15.403,720 

Aggregate Assets to 30th Sept., 1922 £73,125.747 14 0 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business. c 
J. 8. CAMPBELL, Manager. 


MAURITIUS COMMERCIAL 
BANK 





THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office : (temporary otioe 
18 LEADENHALL oraaet, <S 


























= 9 Paid-up Capital i? hn “ 4.000. 000 
PORT LOUIS AURITIUS. Reserve F aa . 
(Incorporated by Siegel Charter and continued Reserve Linhitity of Proprietors £4,000,000 
under Local Authority.) Under th : ae ae issaed am 
ESTABLISHED 1888. Letters 0 every description is trans- 










throug 
bank throughout A 





Capital... ..._ Rps. 2,000,000 tralia and Ne 
Reserve Fund . 1,500,000 boat Se 
Undivided Profits 611,153 





CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - France 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


London Agents—Luoyps BANK LtD., 20 King 

William street, E.C.4. 

Luoyps and NATIONAL PROVINCIAL 
FOREIGN BANK LTD. 

Agents in India—NaTIONAL Bawk OF INDIA LTD, 


Agents in South Africa and New York—THE 









Paris ” 





STANDARD BANK OF SouTH AFRICA LTD Geneva Glaris. 
Also agencies in The Straits Settlements, Japan, em. Some Lucerne. 
Australia, Madagascar, Reunion. ‘Neuchatel, Se. Gall. 
Telegraphic Address, “ E GO.” Genera! Basking Busines. 
London, W.C., 004 


EB. Haar, St. Clemen street, Kingswev. 
St. ts Press, Ltd.. N sero TD NGIO. 
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| BANKERS & DIS 
| ALL BANKING: 


BUSINESS © 


DEALERS IN BE 
BILLS OF 


|| SPECIAL FACILES 
WwW 


ITH” 
tf 


|| FORWARD = 


i 


BRITISH 4 
FOREIGN 1 


48, BISHOF 
AGENCIES in al 


COUPONS AND f 
DEPOSITS RECEIVED, 
GENERAL BANKING 


All Communications 
MANAGER.”’ 


NETHERLANDS 


(Nedertandsche 


Established by Ro 
CAPITAL PAID UP.. 


(26; 
STATUTORY RESER 
EXTRAORDINARY, § 


( 
Head Office : 
Branches: ROTTE 
Branches in SING 
RANGOON. CA 
HONGKONG, 8H 
all principal ports in 
INI 


LONDON CORRESPO 
Provincia) and Union 
SPECIAL FACILITI 
SHIPMENTS TO 


THE ANGLO-EG 
SUBSCRIBED C4 

PAID-UP... £600,000 | RE 

BRANCHES—Eeypt: 

Said, Suez, Tantah, Za: 

Beni-Suef. ScupaNn: Mi 

teum, Port Sudan, W. 

Haifa, Jaffa, Jerusal+ 

MEDITERRANEAN : 

JORDANIA: Amman. 

The Bank transacts eve 

Usiness in Egypt, grant 
affords facilities to travel 
and elsewhere. 

Deposits received for fi 
obtained on application. 
th and August 3st. 

On current accounts In 
cent, per annum allowed 
balances, provided they 4 
of £200, 


87 to 89 King William 





